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The  Pace  of 
Business 
Recovery 

Our  June  Invest¬ 
ment  List  contains  a 
survey  of  recent 
business  recovery  in 
Canada,  illustrated 
by  appropriate  charts. 

A  copy  of  this  list  tvill  be 
gladly  sent  to  investors 
upon  request 
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I  At  the  Lookout  [ 

BRITISH  DEFAULT 
PAVES  WAY  FOR 
NEW  DEBT  DEAL 

Indicati(His  That  Roosevelt  Wel¬ 
comes  a  Definite  “Show 
Down” 

COPIOUS  RAINS  IN  WEST 


Far  From  the  Cities  of  Depression 


HOPES  GROW  FOR  BRAZIUAN  CO. 
SETTLEMENT  OF  WOED  BE  HIT 
WINNIPEG  DEAL!  BY  NEW  LAI 


j  Winnipeg  Burasu  Th«  F'inancial  Timaa.  OLl  lliLlTliilll  U1 

I  W  innipeg.  —  Despite  the  cjcpcrl- .  sou  s  Bay  company  is  handling  SO'^  J  l\Y^  i  I 

lences  of  other  parts  of  the  Donii-  transportation  business  into'  WIIUIUIpl4f  llklll 

nion  ihe  Rreat  hinderlands  of  (  an-  surround-  IT  1111111  LlU  1/LinL 

muu.  creat  Jimderiands  or  (an  territory  .nt  the  present  time.'  _ 

ana  are  booming.  a(;cording  to  a  3,,^  „ver  S150.000  has  been  spent  in  I  City  Refuses  to  Am-ee  to  Arbi 

I  statement  by  ifalph  Par.sons.  fur  new  transportation  equipment,  to  j  imrinn  n.  Pi  n.irTTml  P . 

'trade  commissioner  of  the  Hudson's  ser\e  better  the  new  mineral  fields.  I  o  «  rroposea  rremier 

I  Bay  (’ompan\  who  has  just  complci-  development  of  which,  lie  says,  will  (  Bracken 

|Cd  a  five  day  aiiqilane  trip  from  The  prove  to  be  of  major  importance  to  1  - - - 

[Pas.  Man.,  lo  Fort  Smith  and  Fort  (  anada.  i  STICKS  BY  OFFER 

i.McMurray  in  iho  Mackenzie  river  "\Ve  have  150  men  employed  at  _ 


BY  NEW  LAWSi 

But  Hopes  are  Entertained  Lim¬ 
itation  of  Foreign  Directors 
May  be  Withdrawn 

EXCHANGE  CONDITIONS 


larea.  In  all  .Mr,  Parsons  flew  l.:ioo  Fori  Smith  amJ  Waterways  con-  Company  Agrees  to  Supply' Some  Restrictions  Withdrawn, 
miles  and  made  it  .stops  in  five  structing  boats  for  navigation  on  the  r>  .  1  »  u  1  •  J-  d  .  11/1:1  «*  1  _ i 


cunous  RAINS  IN  WEST  days,  completing  a  .,oiirnev  which  in  Mackenzie  and  already  those  places  I  *"  ^8-  oui  miireis  vyeaKenea  1  em- 

- ,  the  old  canoe  days  wmild  have  taken  are  hives  of  industry,  although  the!  tablishing  Basis  For  Pur-i  poranly  —  Look  For  Further 

Crop  has  been  Saved  in  Dronght  six  months.  leal  summer  business  has  not  yet  chase  Lifting  of  Restrictions 

Areas — Canada  Will  be  For-  ^  Lnken  .,in  more  furs  ^ started.”  said  .Mr.  Parson.s.  He  pre-  _  ,  .  ..  .  . 

tunate  if  Favorable  Condi-  north  (ountry  this  year  dieted  the  coming  summer  would  be  winntp.c  Bureau  The  FineneUI  Time*.  ,  Toroeto  Bureau  The  Financial  TImaa 

rinn«  r'nntmiis  i than  we  have  for  some  year.s  past  the  busiest  the  north  country^had  Winnipeg. — Hearing  of  the  M'inni- ■  Toronto.— .Approval  bv  the  Biazi- 

uons  «.,ontmue  and  there  is  a  general  increase  noted  ever  seen  with  the  volume  of  fright  peg  Electric  Bill  was  completed  bv  '  ian  constitutional  asaeml.ly  of  an 

F«i.'r,T-T.v-r.  —  \  ,  i business  in  tlic  norili  all  along  |and  traffic  handled  smashing  all  the  Provincial  Legislature  in  com-  amendment  to  the  constitution 

KEi^lPATLI.  a  development  nor  [the  line,  he  said.  previous  records  since  tran.sporta-  mittee  on  Wednesday  of  this  week,  which  would  force  public  iiiilitv 

in  It£:Oir  constriirt  n  r  Rnf^rrinir  fn  minrvTul  /lAvoI^^n.  lir^n  nomnnnios  ftrsf  tl»A  u..*  st i i._'„  ...i _ ..  .  _ _ 


But  Milreis  Weakened  Tern-' 
porarily  —  Look  For  Further 
Lifting  of  Restrictions 


winntp.c  Bureau  Th.  FineneUI  Tira... 

Winnipeg. — Hearing  of  the  Winni- 


Toroi«to  Bureau  The  Financiel  Times. 

Toronto.— -Approval  by  the  Bra^i- 


Bonds 

Stocks 


I  in  itself  constructive  proves  Referring  lo  mincial  devclop- 
helpfiil  in  the  biisines.s  situation  by  ments,  Mr.  Parsons  said  ihe  Hud- 

clearing  the  air  and  paving  the  vvay  1  —  -  -  .  _ 

in  the  soJiition  of  a  perplexing  and _ 

■depressing  problem.  rhat.  10  jiuiac  JO «  A 
by  the  action  of  the  Wall  c<^i  ,  i\CSOtX  I  CCS • /\Ol 

market  and  other  indications  of  sia-  i  ■  »  ■  " 

bilized  and  improved  sentiment,  ha.s  1  A  } 

been  the  case  in  regard  to  tlic  an-  I  UCLllCLOlC  I  dT  * 

nouncement  of  the  British  Govern 

menf  that  the  war  debts  instalmoni. ;  '  ^ 

due  to  the  United  State.s  op  June,  j  Are  We  to  Retain  the  Sys- 

loth  will  be  dcfciiilt.cci.  T  bis  brings  _  1 1  j  \x/1k* 

the  whole  situation  in  regard  to  war  t6in  Under  WniCil  U&n- 

debts  to  a  head.  Pi  csident  Roose- 1  ^da  Has  Grown  Up? 
velt  is  now  in  a  position  to  enter  : 

-  into  negotiations  looking  to  a  revi- I  - - 

Sion  of  the  entire  war  debt  stnic- j  Railway,  Trade  and  Other 

ture.  Indications  are  itot.  lacking  ,  r»  1  «  ' 

that  British  and  American  diplomats  Important  Problems  to 

have  been  working  to  this  end.  wi'b  L_ 

Mr.  Roosevelt  and  his  supporters  re-  |  ”  ooiveo 

rognizin,g  that  only  through  a  tech-  I  - 

nical  default  by  Great  Britain  could  1  By  Major  l.  l.  anthes, 
public  opinion  in  the  Republic  be  |  Pre.ld.nt,  Canadian  Manufacturers'  Asso- 
[brou.ght  lo  realize  the  necessity  for'  elation  in  Addressing  Annual  Meeting 
I  a  new  deal  in  debts.  Great  Britain  ’  .  Montreal. 

I  was  prepared  to  make  a  token  pay- j  A  GRADUAL,  and  continuous  re- 

nipnt  ns  hnfnro  Tisinrtin<r  a  raoHniist.  i  *  *  rival  in 


Referring  to  uiinotHl  develop-  tion  companies  first  invaded  thejbut  no  action  has  been  taken  on  the  companies  operatin 
ents,  Mr.  Parsons  said  ihe  Hud- 1  .North.  ^measure.  It  is  considered  tikelv  h.Tve  a  niaioritv  r 


Resources,  Ability  and  Credit 
Available  for  New  Prosperity 


mittee  on  vvednesday  of  this  week,  v  hich  would  force  public  utility  j 
but  no  action  has  been  taken  on  the  companies  operating  in  Brazil  10 
measure.  It  is  considered  likely  have  a  majority  of  Brazilians  nn : 
that  the  bill  will  not  be  pa.ssed  diir- '  their  hoards  of  directors  and  to  ap¬ 


ing  the  present  se.s.sion. 


point  Brazilian  managers  is  a  que.s- 


On  Premier  Bra/  ken'.'i  sua.gestion.  tion  of  considerable  moment  to  nr.a- 
representalives  of  the  city,  who  have  '  zilian  Traction.  I.ight  and  Power  ('o. 
been  engaged  in  negotiations  with  Officials  of  tiie  Canadian  owned  cor- 


Winnipeg  Llectrie  interc.sts  in  an  en¬ 
deavor  to  find  a  satisfactory  basi.« 


poration  are  unwilling  to  (ommeiii 
on  the  provision  and  its  effeiu  on 


Central  Bank  Dividend 

Ottawa. — Before  passing  (lie. 
new  Central  Bank  Act  ■'he 
House  Committee  on  Banking 
and  Commerce  put  through 
amend;nent  to  reduce  the  lii- 
vidend  rate  on  Bank  of  Can¬ 
ada  .stock  to  41.5  per  cent,  i-.s 
opposed  to  fi  per  cent,  as 
fixed  originally. 


We  offer 

Shawinigan  Fails 

R.C.  School  Commission 
5%  bonds. 

Maturing  serially 
May  1$l  1937  to  1964 

Price:  100  and  interest 


L  G.  BEAUBIEN 
&  Ca  Limited 

MONTREAL 

Outbcc  Three  River*  Ottawa 
Peri,  Frence 


CREDIT  STANDING 

for  acquisition  of  the  company’s  pro-  the  company  in  view  of  the  fart  that  PK||  FI  F  SS  AS  vF  T 

pertics  by  Ihe  Tniinicipality.  agreed  the  new  constitution  is  not  as  yei  *  III VrlaLfLiULr  nUULt  I 

to  again  place  before  the  Winnipeg  eonipleled  and  jia-sscd  The  pro-  AP  RillTITIAin  1  I  frPlF 

Council  proposal.?  for  arbitration.  .M  po.sal  docs  11.01  ia;<e  elfeei  unless  it  l|r  MIINII  IrAi  11  Y 

a  sitting  on  riiesi.ay.  however,  the  jj,  incornoiated  in  (be  final  draft  of  Uli/lllVll  ntil  1  I 

council  refused  to  reconsider  its  for- :  ,.onstiturion  and  then  onlv  -O  - 

mer  refu.sal  to  subniii  to  arb.iratiot,.  „ronuiIgat.on  of  the' new,  Effort  of  Sound  Civic  M«nair(*. 

Tlio  city  has  already  made  an  offer.  .  eu  1  1  ,  .  c 

under  the  terms  of  which  all  bond-  ,,  .  .  .  mont  Should  be  lo  Show 

holder.?  will  he  protected,  with  con-  ‘•mtstitiitiona I  a.s-  Surplus 

sideration  .given  to  equity  holders  o'' /"’n.; 

through  a  proposal  that  the  ultimate  ’’••‘^"Gis  in  an  attempt  to  d'alt  and  BEWARE  NEW  DEBTS 
purchase  price  would  allow  for  fii-  vent''' I't ion  foIloiMiig  ^  UtB  1 6 

ture  expansion  in  earnings  and  en-  "  hich  a  new  president  will  be  elect-  lomoto  Bur*aii  Kin.nri.i 
liancenient  in  the  value  of  the  pro-  work  of  the  tuovisional  •loi-iiiitn  •ti  1  ** 

nertipB  government  will  be  ratified.  .'■(o  loionto.-  The  most  prirole.s?  a.s- 


nient.  as  before,  pending  a  readjust- 


vival  in  most  departments  of 


Milner,  Ross  &Co. 

fUembert  Terimtt  Steeb  Etchas/t) 

If 9  BAV  STRBBT 
TORONTO 

Telephone,  WAverlev  1701 


ment,  hut  from  the  American  stand-  economic  activity  ha.s  been  evident 
point  a  technical  default  was  evt-  n,, 

-o  _ _  a«»;,.„ui..  ™6t  at  this  lime  last.  year. 

dcntly  regarded  as  more  desirable 

politically.  The  business  and  finan-!™^'®  ^  matter  lor  profound  grati- 

jcial  community  in  Ihe  United  States  j  tude  and  relief.  It  is  significant 
has  long  recognized  the  desirability  that  this  steady  and  marked  leeov- 
of  reaching  some  practical  arrange-  ery  has  been  and  is  lakiiig  place  =n 
ment  in  regard  to  the  war  debts,  and  the  principal  countries  of  ilic  world, 
there  have  been  indications  that  in  spite  of  difference  in  race,  way 


REPORTED  PLAN 
WORKED  OUT  ON 
COAL’S  ARREARS 


under  the  terms  of  which  all  bond¬ 
holders  will  he  protected,  with  con¬ 
sideration  given  to  equity  holders 
through  a  proposal  that  the  ultimate 
purchase  price  would  allow  for  fu¬ 
ture  expansion  in  earnings  and  en¬ 
hancement  in  the  value  of  the  pro¬ 
perties. 

In  order  to  provide  the  city  witli 
certain  indications  of  the  values  in¬ 
volved  the  company  has  agreed  'o 
supply  some  data  to  the  civic  au¬ 
thorities  on  the  understanding  that 
these  figures  will  not  he  used  in 
any  iiearing  provided  for  by  *!ie 


Ihe  Brazilian  constitutional  a.s  Surolus 

sembly  has  lieen  silting  foi'  some 

months  in  an  attempt  to  Uralt  and  Urvx/ADir  rvre-rc 

pass  a  new  consiiution  foIloiMiig  BEWARE  NEW  DEBTS 

which  a  new  president  will  be  elect-  - - 

ed  and  rlie  work  of  the  provisional  Bur,..,  rh,  Fin.nd.i  nm,,. 

government  will  be  ratified.  .<0  I  f'l'uito.-  •The  most  prirole.s?  as- 
far.  it  is  understood,  the  assembly  ttei  which  a  miiiiicipalit>  can  po.s- 
has  not  conipleied  the  nen  co.'istiiii-  ,  sess  and  continue  to  Instei  is  an 


tion  but  has  propo.sed  some  :;.')P(i 
amendmenis. 

Should  the  amendment  relating  to 
directors  and  managers  of  jiublic 


iinbleniished  credit  rcccrii.''  stated 
riiomas  Bradshaw,  president  of  the 
N'.irih  American  Life  Assurance,  (^o. 


utility  companies  finally 


;t  and  widely  kn.own  as  an  otitstand 


Dominion  Coal  Preferred  Com¬ 
mittee  Ready  to  Accept 
Arrears  in  Stock 

LOWER  DIVIDEND  RATE 


legislature.  It  is  regarded  as  note-  affect  operating  subsidiaries  ing  aiithoriiy  on  munictpal  finance. 

.  wonhv  also  that  Premier  Bracken'.^  1  ractom  rather  than  ^  in  addressing  a  meeting  of  the  Ki- 

siiegpstion  of  arbitration  proceed-  company  11  is  believed  warns  Club  in  Hamilton.  Ont..  re- 


there  have  been  indications  that  in  spite  of  difference  in  race,  wav  /Arrears  m  Diock 

diplomatic  Washington  wa.s  similar-  of  doing  things,  standards  and  form’s  - 

ly  minded.  But  in  the  background  of  living,  nieihiids  of  production.  LOWER  DIVIDEND  RATE 

1  there  has  always  been  mass  opinion,  forms  of  governiiieiit.  political  par-  _ 

I  encouraged  by  the  popular  press,  de-  ties  and  economic  theories  and  plans.  The  eomnilt.iee  formed  to  work 
manding  settlement  in  full  in  dol-  It  seems  reasonable  to  assume,  (here-  out  a  plan  for  the  liquidation  of 
'ars.  fore,  that  the  causes  underlying  re-  dividend  arrears  on  Dominion  Coal 

I  Washington  Forced  covery  are  fundamental  and  univer- ;  meforrod.  h.«  suggested  by  Sir  .New- 

I  TJ.  Show-Down.  Sia^fanf  ..i^  ^eei^S^Ct^r^J^;* 


suggestion  of  arbitration  proceed-  ..e.ieveu  »ai.  s  .,1,1.  m  liamiiton.  Unt..  re- 

ings  provided  for  a  comprenhensive  The  company  controLs  live  principal  cently,  Mr.  Bradshaw  pointed  out 

appraisal  of  the  value,  of  Ihe  which,  in  turn,  control  that  life  assurance  companies  own 

lion  iitilitv  Not  onlv  its  nhvsical  ®  number  of  other  subsidiaries  of  some  .$6.r,P0.O0P  of  Hamilton  deben- 

value  was  to  be  deter'mined,  hut  it.,  f eater  or  lesser  importance  and  rures  or  IRt.s  per  cent,  of  the  city  ? 

immediate  earning  power  and  pro-'f^e  raa.iorlty  of  the  directors  of  funded  debt.  They  have  added  to 


The  situation  has  been  brought  to  return  of  prosperity  is  as  mysieri-  meeting  of  that  companv 

5  climax  not  so  much  by  Great  ous  as  the  return  of  spring  and  the  j,  reported  agreed  upon  'a 


cd  cannot  be  ascertained,  but  executive  posts  with  the  com- ,  of  Haniiltoii  had  increased  by  je.j 


V  I  changes  in  the  aldermen'.?  opinion ' 


per  cent,  in  the.  fen 


ALTA.  GRAIN  TO 
MEET  INTEREST 
FOR  THIS  YEAR? 


Britain’s  default  as  by  legislation  at  cause  and  progress  of  economic  re-  ,,13,,  f„,.  pavment  of  a 


on  this  point  is  Indicated. 


reported  agreed  upon  a  1  on  this  point  is  indicated.  Alder-'  very  strong  <  p- '  with  I'IJ1  and  by  36, .3  por  rent,  in 

le  pavment^  of  arrears  Honeyman.  for  example,  chair-  will  develop  to  the  proposal  ten  years  ended  with  U131.  .Mr. 

pavment  or  arrears  e  Brazilians  In  control  of;  Bradshaw  stated  that  this  steady 


rijJl  llllu  YCAK'  fucss.  where,  following  the  an-  the  recuperation  of  the  principal  ciued  to  date,  proposed  by  the  ■  •  j  -  ,  we  shoulcin’i  eanva«- 

*  IIIIU  1  unit  •  nouncement  of  the  default,  a  resolu-  countries  of  the  world  under  theiv  conamitiee,  according  to  report,  that  '  „  ,  ‘  ‘I 

-  -  tion  has  been  introduced  which  own  systems  and  efforts.  May  we  not  the  dividend  rale  on  the  st'^ck 

Understood  June  and  December  would  authorize  Mr.  Roo.sevell  to  ne-  expect  that,  as  each  nation  puts  its;  should  be  reduced  to  from  TC'e.  j  proposals  ro  i  remier 
Will  R.  Pai,!  gotiate  lump-sum  settlements  or  pay-  own  house  in  order,  if  will  stabilize -and  that  the  reduction  in  the  rate  1  aown^ 

C  upon  ^Vill  Be  raid  by  ments  under  certain  conditions  in  its  own  finances,  increase  its  nation-  should  be  made  retroactive,  thus  re-:  The  company  has  agreed  to  give 

Company  goods  or  services,  of  war  debts  owed  al  surplus,  and  then  will  be  able  *0  ducing  arrears  by  approximately  I  (pertain  information  regardin,-: 

—  - — to  the  United  States  by  European  buy  more  from  other  countries  with  .Arrears  of  dividends  on  tlie  i financing,  on  condition  »e  dn 

Toronto  Bureau  The  Financial  Times  nations-  Under  this  resolution  Mr.  the  I’csult  that,  through  the  cunuila-  shares  on  the  new  basis  would  then  |  Bot  use  it  to  have  Mi.  Majors  .i'll 
Toronto.  —  Alberta  Pacific  Grain  Roosevelt  would  be  given  power  t.i  lion  of  individual  national  pro-  be  satisfied  by  the  issuance  of  addi-  from  the  House.  If  the 

Co,  has  been  unable  to  meet  sinking  conduct  an  exhaustive  analysis  of  grammes,  further  impetus  will  Pe,tional  G''/  preferred  stock.  i  company  will  give  us  that  infonna- 

fund  charges  on  the  6%  first  mort-  the  debts  owed  the  United '  States  given  to  international  exchange  of  should  this  plan  be  approved  bv  '  ^  doubt 

cage  bonds  and  it  is  understood  with  the  objective  of  determinin.g  prodiicis.  shipping  and  finance 3,,  parties  itWould  mean  that  each  '  company 

that  an  arrangement  will  be  made  precisely  how  each  debt  was  con- j  1  will  not  attempt  to  repeat  tlie  share  of  the  existing'^”  offer. 

with  bondholders  whereby  the  sink-  tracted.  whether  obtained  in  gold  or  1  voluminous  facts  and  figures  com-  preferred  stock  of  Dominion'  "Until  we  have  exhausted  that 
ing  fund  payments  will  be  waived  credits,  and  what  portion  of  any  j  piled  by  the  official  statistical  f’'''  :roiiI  would  receive  approximately  i  approach  [  think  we  had 


The  constitutional  as.sembly,  ofi"Ai  the  .same  time,  .apital  oldic.i- 
Brazil  has  recently  withdrawn  someitions  incurred  shoulri  he  sliow'nc 


withdrawn  from  the  House.  Tf  the  ^xport  trade  and  therefore  remains 
company  will  give  us  that  infonna-  principal  source  of  supply  for 

tion  I  think  there  is  little  doubt  RT^ziIian  Traction.  Exchange  avall- 
the  citv  could  make  the  companv  from  other  sources  than  ix- 

an  offer.  ports  may  now  be  purchased  In  the 

•'Until  we  have  exhausted  that  market,  however,  and  while 

meth(3d  of  anoroach  [  think  we  had  represents  a  limited  supply 


for  a  certain  period  in  order  that  borrowed  amount  was  expended  m  ganizations  of  the  principal  counirie.s,  sitock  and  that  the  ' 

the  company  may  build  up  working  the  United  States.  The  way  would  as  you  are.  doubtless,  familiar  companv  would  then  be  freed  of  its  • 

capital  position,  it  is  understood  thus  be  paved  f/ir  another  of  those  the  most  important  of  them,  iiabilitv  on  nreferred  stork  arrears  1  Roins 

that  the  companv  will  continue  to  new  deals  which  evidently  appeal  to  ly.  they  show-  that  the  key  countries  :  "  ,  j-  °  i  '*  "oi 

meet  bond  intere’st  payments  which  -Mr.  Roosevelt  and  have  thus  far  won  in  recovery  are  the  United  PTesently  outstanding  | 


Africa,  and  Au.stralia  and  New  Zea- 'change,  about  $4.890  000  of  6%  pre¬ 
land  in  Australasia.  ferred  stock  outstanding,  requiring 


come  due  .fune  1  and  December  t.  popularity  for  his  administration.  France  and  Germany  in  Europe,  the  ; or  /yr  curauiai 
In  the  fiscal  vear  ended  Tune  '10  N-  •  o  •  u  1  I  United  State.s  and  Canada  in  North  red  stock  of  Dominion  (  oa 

T933.  the  company  earned  bond  in-  ^.^P*®***  A'-^atina  and  Brazil  in  '  ing  for  annual  dmdends  t 

ferest  >  ”3  times  before  denreciation  Situation  in  West,  South  America.  Japan  and  India  in  Lndei  the  pioposed  an 

Lt.d  .ii"  Tf  Ra..,.  deacrite,.  ..  copl„aa  and  f*'?'  ''''  T.JT'E, 

*21ET49  for  depreciaticin.  On  June  general  are  reported  over  the  greiu  and  Au.s  ral.a  and  New  /ea- '  change,  about  $4,890  000 

30.  1933.  there  remained  outstanding  wheat-growing  areas  of  Western  ,nri  ..r-.ti  'Innnsi 

$2,699,000  of  Oft:  first  mortgage  Canada,  giving  relief  to  drought  con-  a  matter  of  pride  and  ora  i  annual  dividend  pa.  menu 

bonds  out  of  an  authorized  issue  of  ditions  which,  particularly  in  (he  ^cation  to  citizens  of  ilie  Biimh  ^  'noi^^olrnints^^ 

$3,500,000.  Sinking  fund  amounts  to  Southern  portions  of  the  three  pra-  Umpire  to  w  itness  the  ' nt"  «09p  and 
annually  on  the  original  issue  irie  provinces,  threatened  a  serious  onstiatioii  ot  the  fact  iliat  Gieal  chaigcs.  ot  $..20..1.H.  and 
of ”$3  500  000  cop  failure.  A  continuation  of  far-  Britain  has  not  only  been  leadi.i.r,  this  year  has  been  shtiwin 

At  the’end  of  the  last  fiscal  vear  orable  conditions  in  the  West  would  Europe  but  also  the  whole  world  hJ  ther  expansion.  Indicai 
the  cianv  had  current  ^  still  result  in  a  satisfactory  crop,  the  revival  which,  so  tar  as  Great  1  therefore,  that  earnings  fr 

of  $5,402  295.  a  total  $213,762  great-  particularly  in  vjew  of  Hie  advance  Britain  is  conceined.  began  P  rent  ear  will  be  more  1 

er  than  current  assets  which  'ti  prices  which  ha.s  occurred  on  the  pear  almost  two  >eai.s  ag  .  cient  to  meet  the  annua 


J  methcxl  of  approach  I  think  we  had  reprr,Henis  a  iiniii 

I  hetler  leave  the  question  of  arhi-  ^  believed  in  some  quarter.**  ihat 
:  trafion  alone.  If  arbitration  were  T*;!Mrictions  may  still  further  be 
I  going  to  be  worth  a  tinker's  hoot  lightened  at  a  later  dale 
i  if  would  necessarily  cosl.  a  lot  of 

!  m.oney.  I  can’t  say  whether  1  would  General  Steel  Ware: 


not  the  city  makes  an 


[France  and  Germany  in  Europe,  the  i -I^.OOO.OOO  of  7%  cumulative  prefer- i  qj.  j,ot,”  '  r  •  ol  r'  • 

I  United  State.s  and  Canada  in  North  red  stock  of  Dominion  Coal  Co.,  call-  '  whether  or  not  the  city  makes  an  tarnings  ohow  Uains 

America,  Argentina  and  Brazil  in  |  ing  for  annual  dividends  of  $270,000.  .  ^-hether  the  proposed  price  The  improvement  in  operaiions  of 

South  Amerma.  Japan  and  India  in  Under  the  proposed  arrangement,  -Winnipeg  Electric  Company  General  .qteel  Ware.?,  which  has 

Asi^  Ihe  1  nion  of  South  Africa  in  the  company  i  holdings  is  based  upon  an  arbitra- '  been  in  evidence  for  over  a  yi  ar 


servativp  having  dropped  from 
E52  per  capita  in  tfil’2  to  $1,113  in 
1932.  While  in  1)122  the  asscs;- 
meni  per  capita  wa.-  slichily  higher 
than  that  of  London.  Oni..  and  lo-.v- 
Pr  than  tliai  of  such  cities  a.s  Otta¬ 
wa.  W  iiidsot  and  Toronto,  it  is  now 
lower  than  all  iliose  citie.^;  except 
Windsoi.  li  was  iiointed  out.  how¬ 
ever.  Unit  wliile  total  asse.-.  ment 

has  increa.sed  h,\‘  16  per  cent,  in  the 
last  decad('  to  a  total  of  Slkl'.tith'.- 
(10(1.  the  \alue  of  exempted  assess- 


\»/  ‘  oecaiie  to  a  total  ot  'fUk'.OO".- 

Lsenerai  bteel  Wares  000.  the  laiue  of  exempted  assess- 

Elarnings  Show  Gains  ‘'"’'T’a.sed  by  63  per  cent, 

.  ...  ,  t'(  $:;i,0i»u.(i(ui.  Iteasonablp  asscss- 


tion  award,  it  will  fall  to  the  rate-  now,  lias  gathered  impetus  ilitring 
payers  to  give  the  final  verdict  on ,  the  first  4  months  of  the  cuiTeni 


It  is  a  matter  of  pride  and  grati-  annual  dividend  Payments  of  $293,- !  proposed  purchase.  So  far  asi.vear  accordinc  to  interests  In 

ication  to  citizens  of  ilie  British  400.  For  the  year  19uo  the  tiompany  .  !,Qttpr  are  eonearned  the  feel-'fouch  with  the  companv. 


ment  attracts  new  industries  an'i 
residents  and  Uaniillon's  record  in 
this  respect  is  good 
The  I, IX  lew  per  capita  in  ])'i22 
was  $4l.!i|  and  now  is  $44.T.o,  In 
the  .same  period  tJie  pei  capita  levy 


ditions  which,  particularly  in  (he  iicaiion  to  luizeus  01.  nie  niiii.sii  -o  i  i  mr  ,,cai  i.ua  latter  are  concornert  the  feel-'tc'K’h  with  the  conipan.v.  “  "  1 '  > ' pt  1  tapiia  u  v 

Southern  portions  of  the  three  pra-  Empire  to  witness  the  visible  dem-  reported  net  earnings,  after  alE  ,  Indications  are  that,  if  rhe  expan- '  ["'.-''"f*"';  nurea.sed  from  S11.50  i 

ii'ie  provinces,  threafeiied  a  serious  onstration  ot  the  fact,  that  Great  charp:es.  ot  and  business  ,  utiUtif?  tliev  will  noti^ion  in  sales  To  date  maintained  loionto  from 

crop  failure.  .A  continuation  of  far-  Britain  has  not  only  been  leading  this  year  has  been  shtrwina  .still  fur-  adding  to  their  present’  tax  bur-  for  the  balance  of  this  >ear,  the  '  lo  .  ..., 'it,.  Mr.  Bradshaw  stat- 

orable  conditions  in  the  West  would  Europe  but  alsii  the  whole  woild  in  ther  expansion.  Indications  }  app  company  will  be  able  to  report  earn-  that  the  vital  question  was  as  to 


still  result  in  a  satisfactory  crop.  Eie  revival  which,  so  far  as  Great  1  therefore,  that  earnings  for  the  cur- 


great-  particularly  in  vjew  of  Ihe  advance  tti’itain  is  concciiieo.  oegau 
which  IB  prices  which  ha.s  occurred  on  the  Pear  almost  two  >eai.s  ago. 
r  riir-  basis  of  world  wheat  prospects.  In-  (Continued  cm  page  8.i 


amounted  to  $5,188,533.  Chief  cur-  basis  of  world  wheat  prospects.  In¬ 
rent  llabilitv  was  bank  loans  shown  dilations  are  that  this  year  s  har- 
at  $4,966  310  be  far  short  of  world  con- 

_ J _ _ _  sumption,  and  that  there  will  be  a 

wrrr-i'i  nrcT  -Ml  market  for  a  considerable  portion  at 

..  *’  '  .  least  of  the  surplus  stocks,  of  which 


Britain  is  concerned,  began  to  ap-  rent  year  will  be  more  than  suffi- 
pear  almost  two  years  ago.  AVith  cjpnt  to  meet  the  annual  dividend 

(Continued  cm  page  8.1  H'ontinued  on  Page  3> 
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STEEL  BEST  SESC.'E  '30. 


.New  Aork.  Steel  ingot^ptoduc-  pj^jjjjjj,i  jg  cavrving  about  200,000.000 
tion  m  May  totalled  $3,396,c83  tons,  kushels.  Of  ‘  course,  the  whole 
highest  since  June,  1930,  when  the  situation  is  tied  up  in  the  har- 

outpul  vvas  3,418  525  tons  according  (Continued  on  Page  4.1 


to  the  Don  &  Steel  Institute. 


Government, 
Municipal,  Public  Utility 

and 

Industrial  Bonds 

List  of  current  offerings  fumishod  on  rotjamet 

Nesbitt,  Thomson 

and  Company  Limited 

.^5  St.  James  Street  West,  Montreal 
Branches  in  all  Prineipat  cities  of  Canada 


i  PERUVIAN  OUTPUT 
i  OF  PETE  EXPANDS 

New  Drilling  Methods  Adds  to 
!  Production  of  Imperial  Sub¬ 
sidiaries’  Old  Wells 

I  Toronto  Bureau  The  Financial  Times- 

I  Toronto. — Recent  developments  in 
the  Peruvian  oil  properties  of  In¬ 
ternational  Petroleum  Co.  promise 
!  lo  increase  production  from  old 
!  wells  of  the  company,  according  to 
reports  from  Talara  centre  of  t  he 
company's  operations  in  Peru,  The 
:  first  use  of  rotary  drilling  in  this 
i  field  took  place  in  April  on  an  old 
I  well  that  formerly  averaged  some 
.  7,000  barrels  per  day.  By  the  new 
'  method  this  well  w-as  drilled  deep¬ 
er  and  the  flow  started  at  the  rate 
!  of  7.000  bbls.  per  day  and  worked 
up  to  11,000  bbls  within  a  week, 

;  Rotary  drilling  is  being  tried  on 
other  wells  in  the  field. 

Production  in  the  Peruvian  field 
I  was  stepped  up  to  11,206,362  bbls,  in 
•  1933.  an  increase  of  nearly  47  per 
'  cent,  over  production  in  1932.  Pro¬ 
duction  in  the  Colombian  field 
’  dropped  19.8  per  cent,  to  13,157,641 
bbls.  and  has  shown  a  reduction  in 
each  year  since  1930.  Activity  in 
the  Peruvian  field  is  reported  to  he 
'  at  a  new  peak. 


Fully  Secured  by 
Dominion  of  Canada  Subsidy 

St.  John  Dry  Dock  and  Shipbnildinill 
Company  Limited 

First  Mortgage  4%  Bonds 

Due  July  5th,  1943 

Government  of  the  Dominion  of  Canada  is 
unconditionally  bound,  throughout  the  life 
of  the  Bonds,  to  make  subsidy  payments  to 
the  Trustee  for  the  holders  of  the  Bonds, 
sufficient  to  pay  principal  and  intere.«t  when 
due. 

These  Bonds  are  authorized  investments  for 
Trustees  in  the  Province  of  Ontario. 

Price;  100  and  interest,  yielding  4% 

Descriptive  circular  gladly  furnished 
upon  request. 

Wood,  Gundy  &  Company 

limited 

S60  St.  James  Street,  Montreal — Tel.  Harbour  2181 
Toronto  Montreal  Winnipeg 

"Vancouver  New  A^ork  Ixmdon,  Eng. 


inc’s  considc'rahly  mor('  tliiin  siiffl- 
cieiif  TO  cover  full  bond  interest  re- 
qiilrciiieius  before  depreeiation.  no 
approiiriation  for  wliich  has  be/ni 
made  for  the  jiast  4  years. 

BREWING  CORP.  HAS 
82  P.  C.  INTEREST 


wliether  Hamilton  was  wilfully  '-e- 
fiising  to  recognize  the  fact  that 
more  was  being  sfieni  than  w.ss  re- 
('  ontitiiie*}  on  Page  4l 

Crop  Conditions 

Change  for  Better 


X/  r  I  ||yirnr\|  The  Hank  of  .Montreal’s  telegra- 
OL  I  .  V.  lillLlULiJl  phic  crop  reix/rt.  issued  ThursLy. 

-  says:  I'he  serious  croji  conditions 

Cosgrave  Shareholders  Advised  "hicli  were  develoiiing  east  of  the 


That  Offer  Expires  on 
June  30th 


Brewing  Corp. 


.  on  Bock>  .Mountains  owing  to  unusu¬ 

ally  dry  weather,  accompanied  by  ,i 
heat  wave,  have  been  changed  for 
Hie  better,  so  far  as  Ihe  Prairie  Pro- 
anada  nnw.vinces  are  concerned,  by  heavy 


controls  over  82^^  of  the  nufstand- [ over  most  of  the  western  plains 
ing  sliares  of  ('osgrave  Export  during  Hie  past  few  days.  These 
Brewery  f'o.  and.  as  of  June  30,  is  ri'his  have  alleviated  deterioration 
withdrawing  its  offer  to  ('osgrave  f*oni  droiiglii.  heal  and  high  wind.-, 
I  shareholders  of  exchange  of  shares  I  <'''d  have  checked  grasshopper  in- 


'  on  a  share  for  share  basis  E,  P 
Taylor,  president  of  Brewing  ('orp. 


;  roads,  improving  the  general  .situa- 
iiion.  which  was  becoming  critical 


has  forwarded  a  letter  to  ('■osgrave/"**'  '^*'  t^oiuhern  portions  of  the 

'  shareliolders  advising  them  that  the  '^"^*’*’  l>rovinces. 

National  Trust  Co.  will  accept  ('os- I  Quebec  Province  warm  weather 
grave  shares  for  exchange  up  lo  .Iiine  ' lain  are  badly  needed  to  pro- 
30  hut  that  after  that  date  Brewing  growth.  As  a  whole  spring 

Corp.  is  unable  lo  give  any  assur- ’  cjirried  out  un- 

ance  thai  ('osgrave  shares  will  j^p  j der  fa vorable  conditions  :iud  in  gen 
accepted.  Nor  can  auv  assurance  acieage  planted  is  larger 

he  given  as  to  the  basis  on  w  hich  I  ’il**  *®f*' 

(  osgrave  shares  will  he  accepted  e^ed  "8  of  spring  grains  has 

after  that  date  completed,  blit  owiug  to  au  in- 

Th.  h'ff.r  .O  .'n^rav.  ,h,..h„ia.  Sj'jT.S  "d 
er,  w.,  made  in  rehrn.r,..  1534,  neeSjd  In  X  Man’ 

'aafo  V  mn*  Provinces  the  season  is  a  week 

eon*  ’  V.'  a  ‘ rains  With  warm 

000  shares  had  been  P«1ianged  and  ,.ea,,,pr  are  required-  In  British 


the  offer  vvas  cx  ended.  During  co’umhla  growth  has  been  rapid  un- 
, April  a  further  34  (W  shares  were  j^r  favorable  conditions,  and  crops 
exchanged  and  as  of  June  t.  Mr.  Fay-  pontinue  to  be  about  three  weeks 
lor  s  letter  Indicates  that  shares  ex-  parller  than  usual. 

.changed  exceeded  82,000. 
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Ct^ctlfj  the  watchword  — 

^  conservative  management, 
fc:  the  guiding  principle  ....  for  116  years. 

^  BANK  OF  MONTREAL 

Etfabltshrii  jftTr 

TOTAI.  AiSRTS  IN  SXCE53  OF  ,  I.  0  ,  0  .  A  0  o  |  v'; 


EXCHANGE  IS  CHIEF 

.FACTOR  BARCELONA  ••  :  i‘ a  ills 

1  U.lJo.niO  I2,5<»5.500 

■REVENUE  INCREASE  ■:  •: ;  'liiiiH  'tlilsH 

. . 17.424,500  17,693,600 

M  .  *j  j  .  “Althoii.y:li  rainfall  was  below  ihe 

iNet  Advanced  to  $2»484, 419  average  it  wa.s  not  necessary  to  uUl- 


6.846.094  9,916.036 

4,278.000  2,976.600 

13.336,700  12,595.500 
9,304,000  8.216.000 


EXTENSION  WILL 
BE  MADE  TO  N.B. 
POWER  SYSTEM 


EAST  KOOTENAY  I 
EARNINGS  SHOW  i 
MODERATE  DROP: 


Commission  Takes  Over  Civicly,  Resdte  For  Year  Ended  ^ch; 
Owned  Distribution  Systems  31st  Last  Reflect  Conditions 


EARLY  DIVIDEND  SEEN 


of  Chatham-Newcastle 

SERVICE  EXTENDED 

M.ntime  Bursau  The  financial  Times 


in  Coal  Fields 
REVENUE  DOWN  4  P.C. 

A  decline  of  .$18,000  in  gross  re-. 


Saint  John,  N.B. —  An  important  ex- 1  yenues  and  of  $12,000  in  net  earn- 1 


STEEI.  STRUnXRES 

1  '  I’L.4TE  &  TANK  WORK 

'  CAISSONS,  BARGES 

COMPANY  II  \il,  W  AY  &  HIGHIVAY  BRIDGES 

C^LIMIT.ED 

SW  INt;  &  BASCULE  SPANS 
COAL  &  ORE  BRIDGES 

Flvrlraiilic  Reaiilating  (latr»  and  Operating  Marhincrv 
l.iftlocks.  l  iirnlables.  filcctric  and  lldiid  Poucr  Cranca 
(iear  Cutting.  (Fcncral  Machine  W'ork,  l.'Virgint's 

DOMIMOX  BRIDGE  COM  PAX  Y 

LIMITED 

111. A II  OfH*  K  .  l.ACHI>E  (MoMRKM.)  Oi  l',. 

BSAYOH  OFFICES  ANO  WOBRS: 

Mn^T13T;At  OTTAWA  WINMI'I.C  YAMolTfR 
AMnFRST  TORONTO  (AH.ARV 

A<.E>CIES:  EDMONTON  RRi.INt 


From  $1,310,292  in  .steam  plant.s  fer  liase  load}  Owned  Distribution  Systems  ,  oist  L,ast  iveriect  conditions 

3932  lil?3™5rlc■7^.;“e^'f„::irv^CS^  of  Chalhatn-Newcrtle  j  u,  Coal  Firfd. 

EARLY  DIvfDEND  SEEN  .e.- .  SERVICE  EXTENDED  |  REVENUE  DOWN  4  P.C. 

-  AVork  on  the  45,ri00  H.l’.  Terradeis  |  -  ,  _  i  a  j  n  .no  aao  • 

Working  Capital  Up  Sharply  ■  h.vdro-electric  development  has  pro-  A  decline  of  $18,000  in  gross  re-, 

at  $5S38  09S  From  «2 sati.sfactorily  throu.ghom  the'  $12,000  in  net  earn-, 

VoT^nn  r  K  ?  year;  it  is  in  an  advanced  stage  and  !  tension  to  the  dtstnhn  ton  system  of  L 

397,800  —  Cash  Increased  i  should  be  completed  during  the  firsiithe  New  Brunswick  Llectiic  Power]  ,  _  ,  „  ,  _  I 

Over  $4,200,000  .half  of  1<.35  I  Commission  S.v.stem.  operated  by  j  port  of  East  Kootenay  Power  Co..] 

_  -During  the  summer  months  more:  the  Provincial  (loverninent  is  an- j  ud.,  for  the  fiscal  year  ended; 

Barcelona  Traction.’  l.ight  and  hone  at  the  lakes  above  i  nounced  fak!  Operating  expen-: 

Power  Conininv  t  .tniieri  an, I  ihe  ^'^P***^***^  ^  y'®""  *0  raising  their  Kovemnient  has  atitnor  ea  me  ses  were  reduced  by  about  $10,000 

fowe  (ompany.  limited  and  the  capacity,  also  tunnel  work  ;  ing  over  b.y  the  (  oramiss.on  of  the  I 

operating  companies  in  which  it  has;,n  ([jg  gallery  leading  to  the  Certes-  civic  °  i  set  largely  bv  an  increase  of  $6..500 1 

a  controlling  interest  reports  .3  sub- leans  lake  at  the  source  of  one  of  I  systems  in  (  liatham  ana  .Newcasu..  I  niainfennnce  I 

9t,,n.,a!  In.Tease  in  revent. esfor.be  sendee  °nto  The  report  show.s  electric  revo-, 

le.ir  19, r  This  increase,  .he  sb.te-  01.^01  being  ‘to  dmw  ^^wn  berl.and  County  in  the  north-eastern  ;  nues  down  at  $405,364  from  $423  -1 

meut  |»omi.s  out.  Is  almost  entirely  ]  this  water  Into  the  N’oguera  I’a'.Iar-  section  of  the  province.  The  cost,  i24,  and.  after  addition  of  miscei-| 

.  (•counted  for  bv  the  improvement  in  |esa  river  for  the  benefit  of  the  hy-  of  the  project  will  be  .$451,650  and  it  laneoiis  revenue,  gross  earnings  are, 

•vchange  in  converting  peseta.s  into  Idcaulic  plants  on  this  and  the  Segre  calls  for  a  construction  of  a  < 4-mtle  |  reported  down  at  $407,088  from 

doll-irs  Alihoii"^h  thfi  hmrri  riniiis  civers.  Thesc  w'ofks  can  onlv  be  power  line.  ,  $42o.388.  Deductions  for  power  pur- 

mu' iCd  b  sVifip'ri  in  iU  proceeded  with  during  the  summer  This  project  has  been  under  con- ]  chased,  operating  expenses,  taxes. 

ic-<ource9  in  n  itlL  divirinrfd!;  '’iliev  months  on  accoiml  of  the  altitude.  sidoralion  for  the  past  twm  years  and  ,  and  maintenance  totalled  $135,648. 

cvi)re«s  the  hone  that  in  flip  iipiV  “3  he  .-luice  gates  at  I.erida  dam  agreements  were  entered  into  with  i  down  from  $142,007.  leaving  net 

luiure  exchange  restrictions  in  Spain  to  facilimte  the  dis-  '»'•' ‘'J  ‘'i^hcJ'ebr'*  U  e  : 

will  be  lifted  thereby-  making  nos- i waters,  thus  prevent-  as  fat  back  as  lOo-.  "  h^' _  i  with  $28.J..{81.  for  the  preceding  fls- 1 
sihle  a  small  dividend  on'  the  .share  ' banking  up  of  silt  which  was  Commission  could  acquire  these  j  year  interest  charges  amounted! 


capital. 

Revenue  of  the  company  at  $4,527,- 
7tl  roiupaies  with  $2.!343.::]9  in  l!t32 
and  $3,228,074  in  1!)31.  (Jeneral  ,id- 
miuislratiou  and  reorganization  ex- 
pensc.s  including  legal  charges,  spe- 
ci;il  insurance  and  exchan.ge  adjust¬ 
ments  absorbed  $144,545  down  from 
$183,603.  The  annual  service  on 
bonds  wa.s  up  from  $1,419,424  to  $1,- 
898,77,8.  leaving  net  revenue  of  $2,- 
484.(19  against  $1,310,292  in  1932. 


threatening  to  cause  dama,ge  to  stir-  iilanfs.  Tt  is  also  proposed  that,  $281,430  as  against  $283,381,  leav- 

rouirding  properties.  '  large  sections  of  the  rural  dtstrlCiS  |  jj^g.  ^  year  under 

"No  important  variations  have  in  ihat  part  of  the  country  will.  •  which  compares 

been  made  in  ihe  transmission  lines  thereby,  be  enabled  to  secure  cheap  ^  surplus  of  $258  for  the  pre- 

and  receiving  stations.  electricity.  The  system  will  be  ser- ,  • 

-The  total  sum  expended  on  capi-  viced  from  the  J '  Profit  and  loss  account  for  the 

Uil  account  during  the  year  under  re-  central  New  Brunswick,  operated  p"  ■  p„g.  ^  years  comnares  as  tnllows 

view  amounted  to  Pta.s.  28.839,781.75.  powdered  coal  and  which  was  erect- 1  P®®'  •>  ®  , , 


review  of  $9,990  which  compares  ^ 
with  a  surplus  of  $258  for  the  pre- ; 
vious  year.  ‘ 

Profit  and  loss  account  for  the 
past  3  years  compares  as  follows: 


Sundry  credits  reduced  the  total  ca-  ed  about  a  year  and  a  half  ago. 
Iiital  charge  to  ptas.  26,251,899.22  At  present,  the  Commission 

"The  amount  of  the  bond  issue.s  operating  the  H.vdro  developmen 


,838.095  from  $2,397,800 


ithe  year  of  ptas,  15.941,486.10  par  Commission’s  service- 


’sets  were  up  la't '$9,513,600  from  $5.- I  value  of  bonds  and  other  charge.s  - 

'219.387,  and  current  liabilities  are  up  ;Ofter  deductin.g  the  bonds  an-l  j  Calgary  &  Edmonton  Corp. 
at  $3,675,505  from  $2,821,587  , -ash  }  ePorges  which  ha  ve  been  redeemed  Report  on  April  Production, 

is  up  sharply  at  $6,632,202  from  $2.-  during  the  year  l,i.>3.  i  m-  ' 

391  941  in  1932  General  reserve  -it-'  addition  to  the  necessary  pro-  '|  pe  Calgary  &  Edmonton  (oi- 

eou'nl  ha.s  been  inereased  from  si,-!  visions  for  amortization  of  the  above  poration  Limited,  reports  produetton  i 
lOO.noO  to  $1,500,000.  and  funded  debt  honds.  Ihe  sums  of  ptas.  6..  <-.o00.-o  and  royalties  from  producing  wells: 


1953-34 

1932-33 

1931-32 

* 

» 

*  ' 

Elec  rev.  , 

405.364 

423,724 

478.187  , 

Misc.  rev.  * 

1.724 

1,664 

2,324  t 

Grns.<«  earn. 

407.088 

425,388 

480,5  1  1  ' 

Pur.  power. 

96 

1.988 

2.796 

Operation 

80,454 

90,233 

1  17.087 

Taxe-«$  .  .  , 

24,291 

♦25,445 

24.320 

Mainten..  . 

30.807 

24,341 

3  1.800 

Net  earn.  . 

27  1,440 

283.381 

304.535 

Interest  •  • 

281,430 

*283,123 

234.610 

SurpIuK  .  . 

d9,990 

258 

69,925  1 

Prev.  i^urp-. 

7  2,21(1 

71,958 

72.033  : 

Balance  .  , 

62.226 

72,2(6 

1  41.958  ' 

Pld.  divii  . 

70,000  ' 

P.  ^  L.  bat. 

62,226 

72.216 

7  1.958  1 

ISZel^ 

FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

Factories.  Schools,  lawns. 
Tennis  Courts,  Cemeteries,  etc. 
Also  for  partitions  or  safety 
guards. 


for  real  fonea 
•ervice  call 
on  ua.  Catalogue 
and  aatimataa 
f'lmiehed  on 
requeet 

The 

Steel  Company 
of  Canada 
Limited 

HAMILTON 

MONTREAL 

TORONTO 


•  —  .Adjustf'd. 
d- Deficit 


COTTON 

FABRICS  &  YARNS 


Basic  raw  materials 
lor  many  Canadian 
Industries. 


.M-  / 


Ltd.,  and  Its  associated  companies  i  Highest 

operating  in  Spain,  says  in  part:  'Lowest . 

"The  following  statement  shows  |  ■■Average . 


1934  as  25.641  barrels.  Royalty  $10,-  '  hanges  in  the  balance  sheet  are] 

ivs  the  097  17  vs  18  4.52  barrels,  Rovallv  $7,- j  mo'e  or  le.ss  negligible,  total  being; 

449'5->  in'  April  1933  I  shown  at  $5,687,953  as  compared  i 

.7r  C  ‘a  E-  Lcingview  Well  No.  1  -  with  $5,619,997  on  Ihe  previous  bal- 

IZ29  drilling  in  limestone  formation  at  ,  ance  sheet.  The  only  change  worth, 
"  7^  [depth  of  6049  feet  on  30th  .May.  1934.  ,  noting  among  the  a.ssets  is  an  in-  I 
lAssociated  Rovalties  Well  No.  1.' crease  in  cash  at  $86,008  as  com-} 


Grour  Korn  I !  I  .I'o  1 ,96 1  59  1 1 2,9 1 0,2  7h  89  i  proximatclv  ptas  7.38.  jtas  av-ailable  for  meeting  financial,  Nesbiil.  president  of  the 

Oprr.  h.xp  57,609,585.85  59,045.617.35'  ••WHiile  we  have  had  little  trouble  [requirements.  Our  relations  with  compan.v,  in  submitting  the  report. 

.  ,  „  ,  '  ■  in  obtaining  exchange  for  the  pay-  the  exchange  control  office  continue  i  ^=aj-s,  in  pari:  “This  company’s  rev- 1 

G^Xor  75,692.375.74  75.866.659  56  mcnt  of  ordinary  commercial  re-  most  cordial."  }  fnue  is  dependent  on  conditions  tn  [ 

Onci  Ratio  n  34  58'’'4-  _ _ _  'the  coal  mining  fieldR  of  South  i 


Black  &  Armstrong 

REAL  ESTATE.  VALUATIONS, 
RENTALS. 

Farm  Landa.  Mortgages  and 
Insurance 

200  TORONTO  GENERAL 
TRUSTS  BUILDING. 
WINNIPEG  -  MANITOBA 


TOOLE.  PEET  &  CO. 

LIMITED 

FrXAXCIAIi  XGEyVf^ 

Appraisers  and  Valuators 
Estates  Managed 

EALGABY  ( ANADA 


Business  in  the  West 


Weekly  Report  of  the  CaaaiMaa 
Credit  Men's  Trait  Aaaoclattaa. 


DOMINION  TEXTILE 

Company  Llmltotf 

MePVTKCAI.  TOaONTO  Mamiltom  WlNNiet^  Vancouvin 


LAKEOFTHE  WOODSMILLINGCO.,  Limited 

Makers  of  Fl\  E  ROSES  FLOl  R 

MIl,LS  AT 

Montreal,  Brantford.  Keewatin,  Portage  la  Prairie,  Medicine  Hat 
DAILY  CAPACITY  10.000  BARRELS 
President  and  Manacing  Director 
FRANK  S  MEIGHENC.M 

1  ice-President  Cenerat  Manager 

HTGH  MACKAY.  K.L.  Directors  C.H.C.  SHORT 

N  .1  BRF.E.N  .lOH.N  \5  HOBBS  HIGH  MAGKAY.  K.G. 

55  ALTER  M01.S0N  ISA  AG  PITBL.ADO,  K  C  R.  W.  REFORI) 

RT.HON.  LORD  SHAUGHNESSY.  K.C.  PAUL  F.  SISF  G.  \V.  ALLAN.  K.G. 
HON.  RfnjOl.PHE  GEMIEU.X  J  W.  PVKE 

Secretary  Ireasurer  Asst.  Treasurer 

a  A.  MaclNNES  A.  C  McMILL.AN  R.  R.  HUTCHISON 


Opri  Ratio  33.79ei.  34  58^r  - 

"The  Increase  in  gross  earning.s  i.s  otm  _  Mjf 

less  than  it  ivas  last  year  due  main-  iwMOT 

]y  1,0  labor  troubles  and  disturbed  ' ^ 

I  Bconomle  conditions.  The  increase  It  Jf  * 

in  the  operating  expenses  is  ac-  MlttlPt 

'Counted  for  by  increased  municipal; 

taxation  and  to  increases  in  salaries  ,  - 

and  wages  demanded  by  the  em-;,,.  .  - 

ployees.  which  after  protracted  ne-  Visit  pt  j5ntisn  llXipOn 
gotiaitions  It  was  deemed  necessary  Premier  Tille 

'  to  grant.  IV/I  **  1 

"The  total  sales  show  a  decrease  |  meeting  I 

of  13,492,119  k.w.b.  42.26  per  cent.),'  -  - 

due  principally  to  the  troubles  al- I PRfY^PFGT^  FOR  Pill 
ready  referred  to.  Receipts  from  u  1  O  rLyiV  rWJ 

Industrial  power  and  reseller.s  were;  M»riUm»  Bv 

somewhat  lower  in  1933  as  compared  „o,. 

;with  1932.  Receipts  from  lighting,  ^ 

sales  have  maintained  satisfactory  to  the  lumbering  industry,  i 
progress,  private  lighting  having  Brunswick  and  Nova  Scotia, 
shown  a  normal  increase,  l  ommer-  fore  and  it 

cial  lighting  (shops,  offices  and  .  ,  , 

theatres)  and  municipal  service  show  Parent  that  every  effor 
small  Increases,  while  industrial  ^n^de  to  advantage  » 

lighting  has  a  small  decrease.  Small  {  present  fa'vorable  situation 
increases  in  receipts  are  also  shown  gnrds  marketing  with  spec 
from  other  power  sales  (traction  and  .  tention  to  the  opportunities 
supplies  to  other  companies,!,  also  offered  in  Great  BrUaln. 

[from  heating  and  miscellaueo'is  ser- ,  Representative  British  lumt 


Export  Markets  Booming 
Maritime  Forest  Industries 


enue  is  aepenaent  on  conattions  m  j  Winnipeg,  -  Wholesalers  report 
the  coal  "J'D'ns  grocery  and  hardware  lines  continue 

Western  .Aiberta  and  South  Kasternlfo  ..p^ord  a  satisfaclorv  turnover: 
British  (  olumbta.  and  the  base  niet-:d,.y  goods  fair;  boots  and  shoes  .  c- 
al^  mining  fields  around  Kimb*'rle>, ;  ^ajpg  fairly  good,  particularly 


"The  power  requirements  for  the 


in  summer 
wear.  Gitv 


footwear  and  sports 
retail  trade  generally 


Xr.CUf  *  VFRWOi.  coal  mining  field  were  curtailed  pppe^p, pci  as  maintaining  a  fair  voi- 

;  -  -  during  the  year  due  to  the  reduc-  L,o,p  pf  ggipy;  3  little  more  activitv 

Visit  of  British  Importers  Follows  Missionary  Work  by ,  noted  line, 

^  -  ,  m*  e  was  lauaeu.  10  a  grvai  exieui.  uj  ;  (l,g  pipyailing  warm  weather. 

Premier  Tilley  —  Largely  a  Matter  Or  the  short  wheat  ciop  and  compara-i  f’QpQfpj.  ti-adp  slill  rather  slow,  and 

Mfxetinff  ExDort  Snecifications  amount  of  railway-!  ,.gjp  jj,  badly  needed  to  improve  the 

Meetmg  lixport  apecincanons  i  overhanging  the  mar- 1  prop  outlook  in  most  districts.  Col- 

PROSPFCTS  FOR  PULPAVOOD  MARKET  IN  FRANCE  -Power  requirements  in  the! . 

KKUM-fc.Gia  ^UK  rULrWWI^  IVIAl^rKi:.!  11N  rik/klNV.1:.  ^  increased  ap-!  Regina.- Wholesale  grocery  trade 

MqriUm*  Burtau  Tha  nnaneiat  Tlmaa.  '  proximately  ten  per  cent,  in  Ihe  i  goods. 

Saint  .lohn.  -  Matters  pertaining!  entrance  into  the  )  1^®!  p'*  einS’'*a  tet^^^^^  Sng' ‘’Tn  ’  'nainratned''^‘’ Both*'  cBy  and 

to  the  lumbering  industry,  in  New  k®t  in  Great  Britain  depends  on|55  .  .  .’  '  ®  country  retail  merchant.s  report 

„  .  ,  ...  d  ti  i,-,-,.  close  study  of  ihe  demands.  inatn-,ih's  mdustrj.  :  fur  tha  wapk  fair  Umw 

Brunswick  and  Nova  Scotia,  have  of  qualitv  and  a  right  price.,  “The  increase  in  the  metal  the  week  as  fair.  Heavv 

- - -  C.  f.r.  a„a  t,  (a  ^  ^  „  Geld  was  not  sufficient  to  over-'"®'”®  exlenstve  dam- 


„  .  ,  ...  c  1 _ close  study  of  ihe  demands,  main-, 

Brunswick  and  Nova  Scotia,  have  j  of  quality  and  a  right  price., 

been  much  to  the  fore  and  it  Is  ap-i  English  lumber  importers  are  botli 
parent  that  every  effort  Is  to  belw-illing  and  anxious  to  buy  Canadian  ^ 
made  to  take  advantage  of  the 'lumber  providing  conditions  .and 


ago  is  reported  lo  have  been  done 


fered  in  Great  Britain.  '  A  meeting  of  New  Brunswick  proximately  four  per  cent,  over  ihe 

Representative  British  lumber  Im- j  lumbermen  is  to  be  held  shortly  to  previous  year. 


.vices  (meter  rentals. 


by- !  porters  were  in  Saint  John,  during  perfect  organization.  At  Halifax, 


I  Moose  .laiv.  -Wholesale  and  retail 
xpenses  continued  Sfocery  and  Itardwarc  trade  repori- 


There  has  Itecn  an  in- i  the  past  week,  and  matters  pertain-  Nova  Scotian  Itimbermen,  in  confer-  Die  downw'ard  trend  experienced  '’oot.s  and  •'<boes  and  dr.i 


crease  of  283  (2.45  per  cent.)  gas  ing  to  the  situation  were  canvass-  ence,  organized  themselves  into  a ,  over  the  last  four  years.  This  in 
customers  connected  and  of  134,224  ed  whilst  in  Nova  Scotia  a  close-  body  to  be  known  as  the  Timber  f’P'te  of  comparatively  heavy  main- 


goods.  fairly  good.  Collections  fair. 
HaskRtoon.  —  Sales  in  wholesale 


! 4.89  per  cent.)  cubic  metres  of  gas  knit  new  organization  of  lumber-  Products  Association  w-hich  replaces}  charges  absorbed  diiring :  '®®  ^  leported  as  ver.v  sai- 

sold.  I  men  has  been  formed  for  the  gen-  the  Nova  Scotia  Lumbermen’s  As-  *he  s'car  due  to  the  complete  over-  '®'*7‘^vor>  excect  sales  tor  Jne 

Outlook  Favorable.  '  eral  benefit  of  Ihe  industry.  sociatlon.  Among  the  spea’aers.  at  aiha'i*  “f  on®  of  our.  main  units  at  penoa  last  >eai  about  .i 

Provided  quiet  political  and  social  A  (onference  of  representatives  banquet  in  the  evening,  were  1"'®-, _  ,  .  ‘2on,i  anrf 


eral  benefit  of  Ihe  industry. 

A  conference  of  representative 


conditions  obtain,  prospects  for  the  of  the  industry  in  this  province  was  mier  Macdonald  and  K.  B.  .Monk- 
new  vear  are  not  unfavorable.  held  here  and  addressed  by  G.  E.  house,  vice-president  of  the  Timber 


"tVhile  the  results  for  the  fiscal 
year  were  not  .satisfactory,  the  com- 


Particulars  of  the  steam  and  hy-  Robinson  &  Co.,  .Manchester;  Ar-  Trades  Federation  of  the  United  ''®f^'7i.s  its  position  in  Ihe  field 

aiilie  generation  are  as  follows:  '  thur  Kearsley  of  Thomas  Simon  &  Kingdo'm.  The  purpose  of  the  new  •t-'td  'f  is  f®'t  ihsi  any  impiovenieni 


idraiilie  generation  are  as  follows: 

Steam  Generation: 

1932  1953 


Co..  London  and  Liverpool:  B.  E.  body  is  to  a.ssist  those  interested  in  ®f  business  conditions 


gj  same  period  last  year  about  53).. 

Hardware,  and  oil  and  greases,  re¬ 
al  ®‘*'®®  pood  and  also  in  excess 

of  last  year.  Dry  goods  and  boots 
,|jj  and  shoes,  fair  to  good.  Collections 
:ijl  on  current  accounts  being  i.aken 
care  of  satisfactorily:  no  reduction 


House,  of  C.  V.  Haeram  &  Co.,  .Man-  the  industry  to  market  ilioir  prod-  P®*7mp|]y  reflected  in  its  earnings, 


MsoiifactnreTB  of  nigh'Graile 


Knitted  Underwear,  Hosiery  and  Outerwear 

VIII.I.X  A'l' 

PARIS,  <»nG  BKANTKDRIl.  Ont.  I.»»NUO.\.  0«|.  VA  A  rFlRKORD,  Ont. 
COATII  ilOK,  Rn*-.  «nrt  «iT.  Ill  A<T \THi:,  tlnr. 


General  Office: 

PARIS,  Ont. 


I  .'Selling  Agents  to 

^  Wholesale  Trade: 

vAnCUE^^HX  GOKDOX  &  .SOX, 

l^  LIHITGD 

uk  'Toronto  &  .Montreal 


AI.BPtRTA  OH,  PRODI  r:TION'.  :aiiil  7  .5.58  tiai-rels  of  ligtit  rrude  oil; 
f’algaiy  -■  of  the  571.017  hairel*  i 'be  Itpd  Coulee- Border- Keho  produe- 
of  petroleum  produced  in  Canada  In  ^ ^ 
the  flr.'it  Quarter  of  the  tear.  .\1  berra  1  hea  vv  oi  ude.  In  the  .«ini!lar  quarter 
furnished  5;{fi.241  barrel.^,  areording  iO|Of  last  jeai-  .\Iberlas  enni  rthntion 
a  federal  repoi  l.  Turner  Vallec  con- ,  amounted  to  207.808  barrels  out  of  n 
tributed  523.024  barrel.a  of  na  ptii  lia  ;  Dom  in  ion  total  of  213.085  barrels 


Ba rcetona  .  . 

37,300  38.100 

San  Adrian  ..  »• 

..  1.291,600  84,000 

fortosa  .  «  .  »  •  • 

..  78.160  45.720 

*.  2.'»43.600  . 

•  a'  total  . 

4,352.660  167,820 

lie 

equivalent  .  ■ 

4,787,926  184.602 

Hydraulic  Generation: 

1932 

19)3 

K..W.H 

K  AV.H 

generated 

aeneraled 

Capdella  .... 

19.307,709 

45,283.817 

Moiinon  .  • 

27,091.700 

20,155,600 

Sosis  (  Pobla  1 

12. 010.480 

9,035.070 

Jrenip . 

102.046,000 

1  14,960,400 

Gabet  ... 

■i9, 293,000 

61,565,000 

CamatHfta 

!  49.808.400 

133,941.800 

San  Lorrn/o  . 

3  1,520.500 

22.851.600 

Seros  . 

168,357.400 

163,989,800 

RibaK  Group 

33.7  7'1,740 

30.496.490 

Other  Mnall  plants 

(Sau,  F'av  and 

PuigverY) 

463.800 

443.570 

C  orbera  (  rented » 

5.320.4)0 

4.013.720 

Pasterai  ireritadi 

4,632.820 

4.439.740 

FloA.sa  f  rented » 

809,227 

583.194 

Hidro  -  Elect  rica 

del  Segre. 

1,7)2,285 

ib.i  lotal 

t>  33. 331. 206 

6)5.492.086 

(c>  Power  Put- 

chased  .  .  - 

1  )0, 202. 628 

122,894.160 

{ a ) ,  i  b  •  a  n  fl  {ci 

769.906.494 

758,554,066 

|-lvclraulic  equi- 

valent  oi  Granc 

Total  ... 

770  4  1  7.85  7 

75  7,735.610 

K.wn^  !  Chester,  and  J.  B.  Lobley,  of  Lloyd  ucts  at  a  fair  margin  of  profit  and. 


from  all  parts  of  the  province  were  co-operation  of  the  Federal  Govern- 


romplly  reflected  in  its  earnings,  ’ i  accounts  being  made. 

.  - -  j  Calgary. -Wholesalers  report  sai- 

!  isfactory  volume  in  groceries.  City 
lominion  stores  :>aies  ,.g,ai,  Jj-a^e  finding  conditions  sans- 

Show  Another  Decline  f'ountry  busines.s  inclined 

. . .  to  be  slow  with  the  exception  of 

Toronlo  Bureau  The  Financial  Tima*.  '  hardware,  gaS.  olls,  etC.,  all  OthCf 

Toronto.  —  Sale.s  bv  Uoniinion ! ''®'’-'’  slowly.  Retail 


present.  ment,  in  any  reasonable  way  in  fur-  — . -  , p®  siow  wiin  rne  exception  or 

Premier  Tilley  was  chairman  and.jthering  the  industr.v,  was  riledged '  Tomnio  Bureau  The  Financial  Time*.  ;  hardware,  gas,  oils,  etc.,  all  other 
in  opening  tlie  meeting,  spoke  of  his  |  by  R.  K.  Smith,  .M.P..  representiii.g  ’  Toronto.  —  Sale.s  by  Uoniinion ! slowly.  Retail 
recent  trip  to  Great  Britain  where. ,  Federal  ^finistr.v,  at  the  request  oi  •  Stores,  Ltd.,  in  Ihe  current  yeari'®^P™®  being  difficult  to  gel  except 
as  a  resiilt  of  observations,  he  had ;  Premier  Bennett.  Itave  remained  slightly  undei'  thej'J'™P^^  medium  of  price  cut- 

been  convinced  that  the  north  ofj  Premier  .Macdonald  urged  that  of-  volume  in  the  corresponding  period  sales.  \  ery  little  money  as 

Kugland  offefs  a  vast  market  .’'or ;  fort  be  made  to  attain  the  maximum '  of  1933  and  Ihe  decline  for  tlie  20 !  y®*'  available  for  pa.vmenl.  o,  old 


.Monk-'er  units  this  year  it  appears  that  i 


49'80^400  i5^94i'8no  "anti'd  their  own  specifications  fill-jliouse  slated  that  every  year  Great  volume  of  .sales  per  unit  is  slight-  Kdintintoii.  Grocery  and  hard- 
3i[520.'500  22!85t[6()ri  ;  ed  accurately.  They  had  told  him  Britain  needs  4  billion  feet  of  soft-  ly  higher  this  yoar  and  this  should  i  ware  I'n®*  show  .steady  turnover: 

68,357.400  163,989,800  they  could  see  a  market  in  Great  |  wood  and  that,  last  year.  .Nova  Sco- '  affect  net  earnings  favorably.  I  dry  goods  and  bools  and  shoes 

33.7  79,/4o  4b''''’b.49o .  j-jii.  caimdiyn  lumber  as  far.tia  supplied  only  one-tenth  of  th's.  Sales  in  the  most  recent  four-  shewing  satisfactory  volume  in 

'  alicad  as  they  could  look  due  lo  'he;  The  possibility  of  a  big  market  lU  week  period  are  reported  at  $1,543  -,  sales,  especially  in  summer  lines. 

463,800  4A1'’70  I  lai'gp  Slims  to  be  spent  on  vast  Fi-ance  for  Maritime  pulpwood  was  289  which  represents  a  decrease  of 'Retail  trade  generally  report  in- 

4'652'820  ^43^740  bousing  sehonies.  visioned,  due  to  the  visit  to  these]  ".7G  from  sales  of  $1,554,037  in  i  crease  over  same  period  last.  year. 

809:227  '583:194  Representatives  .'if  the  Knglisii  provinces  of  .A.  S.  Poirei,  of  Paris,' the  corresponding  period  of  l!):i.'j.  Collections  fair  lo  slow. 

^■shippers  told  the  meeting  <)f  Hie  rciiresenting  ihe  Pulpwood  Impor-  ivrioif  _  I9;i4  i<i33  I  A'ancoiiver.  .Manufacturing  re- 

_ [  large  housing  scliomes  w  liicli  are  lers  .Society  of  France,  wlio  is  in  '  b"  ]  to />h  94  *')<9S.28<  '  mains  somewhat  the  same  and  is 

.35,351.206  0)5.492.086  i  coniiug  into  effect  in  Fngliiud.add-  Maritimes  investigating  the  possi- 1  4  *0^4  to  xiVr.  24  _  i:.528:27;t  'd'H  aiiowiug  an  improvement  iiver 

ing  ilial  wbiLst.  it  is  true  Russia  hllities  of  iiroduction.  jirice  and  i he  !•(  wwka  to  .Apr.  21  .  L.vo.^jab  i::50.5:4i8 .  last  year.  Wholesale  hardware  and 

)0, 202. 628  122,894.160  ,  gominyied  Ihe  lumber  markei.  so  far  ■  .situation  in  general.  He  added  that  ■  '  '•i’C’*  '  '••'■“‘'•OSt !  groceries  report  no  impivivement 

las  price  was  concerned  in  19:!ii-:i! , ;  in  France  there  had  been  total'  *7,431.446  .<7, .514,074  1  over  last  week,  sales  being  fairiy 

69.906. 494  758,554,066  (here  was  reason  to  liolieve  there  huyin.g  from  Russia  and  Finland,:  —  -  - _'  I  good.  Dry  goods  and  hoots  and 

■  was  no  cause  for  woi-r.v  on  the  part  and  now  it  is  Pitind  that  ihere  is  noi  :  wi  R  p  »  i  '  shoes  report  business  as  beiui: 

of  t'anadirn  lumhonuen.  To-day.  Po-  much  difference  in  the  freight  rate'^'^*  LxVOrenment  Increases  1  slightly  better  than  last  week;  la- 
70417.857  75  7,735.610  land  is  the  greatest  competitor,  between  France  and  Canada,  addin:;  StumDace  DueS  In  Provinria' "®'**''  i"®’  Retail  trade, 

Jecrease  of  11.352.428  „ee,j  f,)r  pri'  e  staliili/.ai ioii  w:;s  "we  are  desirous  of  opening  tin-  °  _  ’^****'” :  bol h  in  the  city  and  country,  is  up 


Brifain  for  Canadian  lumber  as  far.tia  supplied  only  one-tenth  of  th's. 
ahead  as  they  could  look  due  10  'he;  The  possibility  of  a  big  market  lU 


Representalives 


ly  higher  this  yo-ar  and  this  should  i  ware  lines  show  steady  turnover: 
affect  net  earnings  favorably.  |  dry  goods  and  bools  and  shoes 

Sales  in  the  most  recent  fom-  sluowing  satisfactory  volume  in 
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!  coniiug  into  effect  in  Fngliiud.  add¬ 
ing  ihat  wbil.At.  it  is  true  Russia 


as  price  was  concerned  in  19:’ii-:i!, 


is;t4  i<i33  I  $'aiH‘«uver.  .Manufacturing  re- 
$1,57:1,1  n  81,398,267 '  mains  somewhat  the  same  and  is 
LS*?:??;)  {’:555'6U  fhowing  an  improvement  over 

1.50.9:736  i::50.5:418  )  last  year.  Wholesale  hardware  and 
i.ri^.'jS'i  1.554,037 !  groceries  report  no  impr.'jvement 
*7,431.446  .*7, .514, <*74  .  over  last  week,  sales  being  fairiy 

_ _  ’  I  good.  Dry  goods  and  hoots  and 

I  :  shoes  report  business  as  being 

nt  Increases  ,  slightly  better  than  last  week;  la- 


'  k- of  H. 552. 428  f,)r  pi’i'  e  staliili/.ai ion  w:;s  "we  are  desiroifs  of  opening  flic 

.  or  Hpproximaie  y  /  ,  .  spc.kcn  of  and  the  opinion  exfires.s-  French  market  lo  t  'anadian  pulp- 

I  “An  insignificant  amount  ol  steaut  that  higher  prices  will  not  'le  wood." 


1  “An  insignificant  amount  of  stea.u  pjgiip,-  |,ri,- 

:  production  was  necessitated  l)y  I  .,v-iiialiie  th's  veer 
jof  sabotage  to  transmission  lines  ‘ 

during  labor  disturbances,  L':,  :'  .'ed  in  the  hu 

-Tn  the  foregoing  table  pn.uiu-tion  ^  ,,,, 

,of  the  Hjdro-Llec'  r.cu  del  t^'gre  ,iim,.„sions  demand 

'group  of  plants  will  he  noticed  tor  '  ,,  ,  ,  , 

the  first  time.  This  compan.v,  the 

purchase  of  which  is  referred  'o  ’’‘1"^ 

referred  to  above,  owns  a  h.vdro-elec-  spru'-e  on  lian,,  t. 
trie  station  of  1.190  k.w.  at  Ron.--  (<ii  l"‘®'  lor  a  price  nut 
the  .Segre  river  ami  six  other  small  ao'^  (\trn-*i\e  louipi 
plants  along  the  i'aiial  il(’  I'rgel.  ways  lic.e  !o  he  Itic 
having  a  total  capacity  of  3.70  k.w  ed  Kingiloiii.  St'iid.v  i 
"The  peak  load  demand  iii.licatcd  ket  re(|uiremenfs  is 
was  205,680  k.w.,  eoni|>ared  wii'i  ihere  slu.nld  lie  (  an: 

209,930  k.w-  in  1932.  Gieni  Britaiii. 

"There  have  been  no  toiu!  iiiie:-  in  a,  word,  ii  "as 


available  this  year.  It  was  added  .As  legards  Maritime  pulpwood  is  made  that’  effect ive\"ir  'rucus77  '  ®®'''-''^  sea.son  in  crop  conditi 
that  7:’.  per  cent.  (  aiiadian  spniee  is  entering  the  I’reneh  markei,  he  ex-  .siunipa"e  rates  in  New  IPuinsw  rl  ’  f'lirly  good 

hein.g  u.sed  in  tlie  building  iradc  and  prc.s.sed  the  opinion  ihui  it  is  'mi  ,a„„ii(able  lo  all  tvpes  of  lieenees  in  - - 

it  was  ur.ge.l  liial  luim.ev  he  .  'at  ae-  only  p.issible  hut  desirable  as  Jm  the  |iro\  inee.  will  bo  increased  4u  to  rkgoru  TOBAGCO  KXroHTA 

cording  lo  the  dimensions  demand-  rea.son  exists  why  ii  should  noi  find  -71,1  'I'lijs'  applies  uiilv  on  son 

ed.  As  [',,lan(i  an.l  Ihe  as  ready  a  markei  a.s  Ihal  from ,  woods  the’  rates  on  hardwood  .-on- u,;7' i^'i'tTri 'rK^igVpr  7,r\7)7^ 

vian  eounirus  have  la.ge  suppltes  olher  eounlries.  fhe  paramonnT  fae-  tiriuiii?  <511  the  19:;:;  basis  for  another  amounted  10  1 .5,lio;!.2i3  pounds,  < 

of  .-'priiee  on  !'.an;i  tiiero  is  no  nro.s-  tor  in  ihc  recenlly  im-rea-sed  inter-  year  stituird  a  reoord,  according  to  adv 


■A.s  legards  .Maritime 
entering  the  I’reiudi  mar 


N.B.  Gvorenment  Incre«,s  ;  S'l-  -  i"; 

Stumpage  Dues  In  Province;  ^  „„Sy.  ‘"'.Tr 

Maritime  biiirau  the  Financial  Time,  .slightly,  duO  tO  some  extent  U>  the 
Saint  .lohn,  N.B.  -  Announcement  P'-®voiline  fine  weather  and  the 
lo  ......m  ,1....  ....  ,  ear  v  sea.son  in  crop  conditions. 


being  used  in  tlie  building  nadetind  pressed  the  opinion  ihui  it  i.s 


onl.v  po.,mhle  hut  dtsiiahle  as  jm  ,iie  iirovinee.  w  ill  bo  increased  4u  to  RKGORU  TOBAGCO  KX  roHTA. 
rea.son  exists  why  ii  should  noi  find  ;;i,i  'i-iijo’  -.oi.iipo  o„  o.>fi 

as  readv  a  nnrkt'l  I"--  Ihal  fr-im  1  ,1  ,  ,  ■  .stliipmcni.-*  of  Canadian  tobacco  to 

V,  '  "’"'-vv<mds  Ihe  rates  on  hardwood  eon- 1  ui-  fnited  Kingdom  in  t9:)3.  hlch 

oiiici  enunliies.  Ihe  paratnonnT  fae-  tiriuiii?  <511  ihi'  19:;:;  basis  for  another  amounted  to  1 .5,li!);!.2i3  pounds,  con-- 
tor  in  (liC  recenllv  im-rea-sed  inter-  ve-u'  stituird  a  record,  according  to  advice* 

est  uf  Freneli  lumber  imporiers  iic'  Th,-  aiinoimeenipni  is  m-*,i  .  c-.i-i,  ' he ,  n«d("''  '•''a/’''  Gommi**! 

,1-  -  .1  .  .  •(unouiK  i.uipiii  I.S  lu.oi.'  e.ll  I.''  sioiier  at  Urj.stol.  importers,  fie  sayA, 

amidian  woods  lie.s  111  l.ie  laet  iiiai  ,  ip  order  ihal  the  iiidustrv  will  he  in  '  "state  that  lOc  19:!5  i-reii  is  iti*  cle*'*; 


As  I’lilumi  and  liie  Seamliiia-  as  readv  a  markei 


|ieci  for  a  price  iticrea.-'-e  iliis  yea;',  e.sl  uf 
and  (\trnsi\e  i  ou.  pet  it  ioij  will  :,!-  I'amicl 
vvav.s  e  !o  he  faced  in  llie  I'nil-  it  is 


>f  the  system  sineo  il.e  year  at  the  eont'orence  and 


ways  lic.e  !o  lie  faced  111  im-  Umi-  it  is  now  cheaper  i.-i  buy  in  lull  ),o.>.--essiou  of  ihe  faet.s  before 
('ll  Kingdom.  St-iidy  of  Briiisl*  ma r- 1  ( ■aiuuia  as  (  oniiiared  witli  Rns.i':i  lUie  heavy  eutting  in  the  fall  begins 
ket  reiiuirenients  is  essential  and  The  Caniidlan  diillar  is  now  i.iu'  'I'hp  ,,1(1  rate  on  sniuce  savvlo'cs 
there  slii  nld  lie  Caniulian  agents  in  fuinivalent  of  ahoiii  15  francs  w  hc'c- j  v.  hi(-(i  was  $2.  will  he  .$:!  per  thou- 
Greai  liritaiii.  as  it  was  formerly  vvortli  .jii.  .sand;  .spruce  pulpwood  .$t  and  "ill 

in  a  word,  it  was  stre.ssed.  hoiii  If.  he  added,  dcei.sioii  is  lakeii  leih  -  $l..5(l  per  eorci;  white  pine  lots 


a.s  stre.s.sed.  hoi  it 


ruptions  of  the  system  sim 
1925. 

I  "The  maximum  monthly 


>f  nia’.e  ;i  few  trial  .shipments  of  puij* 


irgcie  diutier  in  lion.ir  of  the  visit-  wood  from  the  .Maritinic.s  he  helit 
ors.  in  the  ('venin.g,  that  snceps.xfni ,  ed  the  trade  would  be  permanent. 

v 


-sand;  spruce  pulpwood  -$1  and  tv  ill  !  u'nV;,;  cam..:la  ' 
h  -  per  eorci;  while  pine  logs  pmiml«.  Ctin.'«uii 

(2.50  and  will  he  -$3.50  jier  rhou-  hurley  in  ilm  1 
sand;  hewn  railway  tics  iii  cents  and  - 
will  be  12  cents.  ‘tohncc'o  i.s  limitc 


c.-*t  they  liavp  seen  fioin  Canada  and 
i  Chat  (lie  (lualily  is  good."  Imports 
of  tobacco  Into  the  Cnited  Kingdom 
I  amounted  to  40.272.(188  pounds  In 
I  111:!;).  In  I9:j2  imports  into  Great 
I  Britain  w  ere  IT.79I.:)42  pounds.  o 
!\(li1cl)  I’amida  fuinl.slicd  10.699.493 


I 'on.,'.! m pt  ion  of  Canadian 
n  ilic  fnited  Kingdom  ha 
iniained.  Ihc  comniissionar 
The  demand  for  darkfired 
i.s  limited. 
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SOME  REACTION 
IN  BOND  PRICES 
AFTER  LONG  RISE 


London  Demand  For 
High'Grade  Issues 

NEW  ISSUES  GO  WELL 


days  Affect  Activity 


Toronto  Bureau  The  Financial  Times. 


ivjuld  be  expected  the 
trial  issues  of  a  sp 


Abitibi  5’8  of  1953  were 
points  and  General  Steel 
of  1952  were  up  T  poin 


Active  Bond  Changes 


Itomlnlon  norls. 

June  6 

May  .30 

Dominion  Govts  5-36 

$105  25 

$105  65 

— n  4(1 

!  .5-41 

108. 50 

t08  90 

"  0  .  JO 

1  .5  43 

109  00 

109  40 

•  •  40 

i  4  43-1,5 

102  50 

102  70 

20 

i  4L-46 

106  2.5 

106  50 

•  2n 

'  4i-»  46-  58 

105  25 

105  85 

—  60 

i  4W-47-57 

105.25 

105  85 

60 

1  4(6-48-68 

105  50 

106  00 

-•  50 

4 '-j -49-59 

105  75 

106  35 

—  60 

Prnrinelal  Govts. 
Alberta  4V<i-68 . . 

$88  50 

.388  50 

unch 

Do..  6-47  . 

101  00 

102  00 

—  1  00 

Ontario  5  60 

114.75 

tl5  00 

—  .25 

Ontario  4tj^4 . . 

107.75 

108  00 

—  25 

Ontario  4  ti -50  .. 

105.00 

105  75 

-  .7.5 

Ontario  6-48 . 

110  00 

ItO  75 

— -  75 

Ontario  Hydro  4-5". 

100  75 

101  50 

-  .75 

New  Bnuwiek  5-68. . 

110  00 

III .00 

—  1  no 

Saskatchewan  5-69.  . 

89  50 

90  00 

-•  .50 

Balls  and  Hteamslilps 

Can.  S.S.  Lines  6-41 .  SSO  00 

$81  00 

-1  00 

C.N.R.  4W-64  .  .. 

103  75 

104  00 

-  25 

C.N.R.  4H-62  . 

108  25 

108,75 

—  50 

C.N.R.  5-54  . 

112  00 

112  60 

—  .50 

C.N.R.  4M,-56 . 

108  25 

108  75 

— -  50 

C.P.R . 

108  75 

109  BO 

~  .76 

ITtltltlefi 

Beauharnoit  5-78  . 

$56  75 

$57.25 

—  ,50 

Beauhamois  534-78. 

99'i, 

99  75 

Reauahamois  6-59. 

71  00 

7t  00 

unrh 

Can.  Nor.  Pow.  5-63. 

97.00 

97  25 

—  25 

Gatinf>au  5  -56 

93  00 

94'-, 

-  'iij 

Gatineau  6-41  “A”.  . 

91  00 

91  25 

-  25 

Gatineau  6-41  "B"  . 

89  25 

90  25 

-1  00 

Duke  Price  6  66 

96.00 

97  25 

-1  25 

MacL.  Que.  t’v-61  . 

lOl  00 

101 .00 

unch 

Int.  Hydro  6  44  , 

.58  75 

61  75 

-  3  00 

lnflu$trlal« 

.4bttiHi  5-53  . 

$40  75 

$89.25 

-4-1  50 

Can.  Cement  5V»»-47 

P4  25 

94  50 

-  ,2.1 

Famouii  riavera  6-46. 

92  00 

93  on 

..  1  00 

Ho.,  6'4  48 

75  00 

76  on 

—  1  00 

Gypsum  5*7-48 

79  00 

80  25 

-1  25 

Gon.  Steel  Wares  6-52 

89  00 

88  00 

ft  00 

Simpsons  6  49 

96  50 

97  .50 

1  00 

Con.  Paper  5’  2  61 . 

2t  25 

22  -jO 

-  1  25 

Real  Estate 

Can.  Rl.  *  H.  6', -51 

S25  50 

.t26  -50 

1  00 

Lord  Nelson  4-47. 

61  00 

60  00 

F  1  00 

Mont.  .^pls.  5'  2-48  . 

73  00 

7,0  00 

unrh 

BURNS  &  COMPANY 
FINANCING  DEALT 
WITH  AT  OHAWA 

Dominion  Securities  Official  Re¬ 
views  Purchase  and  Reorgan¬ 
ization  Packing  Company  , 


I  Would  Amend  B.N.A.  Act 

Reformation  of  the  British  North  |  sary  to  defray  the  costs  of  election.  I 
America  Act  is  fai  ored  by  R,  .t.  Ala- I  such  funds  to  be  administered  by 
.  por.  president  of  the  Montreal  Hoaid  responsible  boards  and  their  ac- 1 
of  Trade,  u  ho  at  the  conclusion  of  cotints  audited  by  properly  appoint- 1 
■an  addres.s  on  the  subject  before  the  ed  auditots.  i 


Complete  Facilities 


I.ions  CTub  submitted  the  followinp 
proposals: 


"I  believe  that  the  forms  of  tax- j 
ation.  as  between  municipal,  pro- 


"1  believe  in  broadening  out  the  vineial  and  federal,  should  be  gone* 
legislative  authority  and  responsj- ,  into  carefully  and  consolidated  as' 


hility  of  the  Federal  Government. 


much  as  possible,  and.  where  such 


CHANGED  CONDITIONS  >  ieve  in  the  selection  of :  consolidations  are  not  possible,  that; 

_  '  :  ftfong  executive  councils  for  the  a  clear  understanding,  along  verv  i 

Difficult  to  Sav  Now  wu-t,  art'U'n'sfation  of  the  provinces,  per- ,  definite  lines,  be  established 
u  many  executive  func- j  "I  suggest  that  careful  co 


Qi  lit.  n  rt  •  '"‘"'"IS  mail.'  execiuive  ri 

Havc  Been  Done  in  tions  on  behalf  of  the  F'ederal  C 
1928  —  Big  Improvement  in  einmem  as  possible.  tion  of  candidates  for  office  making; 

Conditions  Past  8  Months  '*  believe  in  consolidation  of  promises  to  their  constituents  ini 

_ _  Provincial  and  lAominion  debts  in  ’  connection  with  the  spending  of 

Ottawa  Ruraau  The  Financial  Timet.  '^rp  refunding  issue,  at  the!  money.  This,  I  realize,  is  a  diffi- 1 

Ottawa-  -  The  effect  of  inflated''”"*’^'  intere.st  rate  possible,  and  |  cult  question,  hut  I  believe  and  j 
capitalizations  as  a  result  of  the  ; 

hnnm  I  j  loaos  10  the  futurc.  our  legislators  and  administrators  I 

boom  period  upon  price  .spreads  and  j  "i  believe  in  British  freedom  and  ion  such  a  plane,  that  it  will  permit  j 
business  during  the  depression  years  |  the  continuation  of  the  same  free-  them  to  more  concretely  work  fori 
of  1930  to  1933  was  the  subject  of  i  langtiage,  education  and  re-  the  upbuilding  and  general  well-i 

investigation  by  the  Stevens  Com- ' "o"'  ''bjoy.  being  of  the  country.  Instead  of' 

mittee  durintr  the  place  of  the  rather  uncertain  !  feeling,  after  they  are  elected,  that ; ' 

■  and  qticstionablc  manner  in  whichithe.v  have  direct  obligations  to  their 

iimong  others  ihr  new  capitalization  election  funds  are  raised,  through  j  constituents,  who  put  them  in  pow- 
of  Burns  &  t  onipany  was  reviewed .  .  private  subscriptions  and  other-  er,  which  obligations  are  going  to 
Arthur  White,  pre.siucni  of  Dominion  -  *  would  provide,  in  the  gen-  be  paid,  in  one  form'  or  another. 

Securities  Corpor.TtUm.  Limited,  was  *’”’’  amotinl  neces- '  out  of  the  public,  exchequer." 

the  principal  witness  before  the  com-  '  j— ———————— - — - - -  - 

mittee.  and  he  poinini  out  that  it  is! 

a  difficult  mnltcr  now  ,o  say  what  tDfjSCUlCiLlVC  DOTtClS 


lorming  as  many  executive  tunc- j  "I  suggest  that  careful  consider-! 
tions  on  behalf  of  the  Federal  Gov- 1  ation  should  be  given  to  the  qtics- 1 


loans  in  the  future. 


K  Conservative 
Trust  Company 
for  the 

Public’s  .Service. 


^^■e  offer  complete  facilitic.K 
In  all  branches  of  finist  com¬ 
pany  service.  For  individual.s 
we  act  a.s  Executor.  Trustee, 
Financial  .\cent,  Inve.stmcnl 
Counsellor  and  Real  E.statr 
.Vgent. 

Enquiries  inxited. 

Crown  Trust 

Company 

St.  .lame.s  Street,  Montreal 


era!  hudgel,  for  an  amotinl  ncces- '  out  of  the  public,  exchequer." 


as  much  as  -li  point.  If  wcaknessj  _  _  _  1928,  The  increased  Miluation  ou 

in  the  market  came  front  i  tepp*!  FAH  Burns  property  was  taken.  .Mr, 

the  country  it  would  appear  *0  come  V  L  L  W  UlllllllUi  LIIIJ  white  pointed  out.  hecauso  ihc  <  an- 
from  England  rather  than  the  Unit-,  Ull/l/ln\]  I  Vl»  jadiati  Appraisal  Compan.i  report 

ed  States  where  bond  prices  were*  A  F  f  AAAIA  fflftlip  showed  that  such  .n  figure  rrprcsciif- 

fairly  well  maiivtained  as  the  Trea-i  P  r  I  Kllllll  INNIIr  repl.icemeni  talue.  now.  of 

sury  pared  d-own  floating  debt  byi  I  •  I*  Levill/  lUUUu  the  assets.  Burns  *  to.  l.imucd. 

sale  of  $300,000,000  It  year  3  perl  - - —  i|)ie  new  company,  purchased  ihc  or- 

cent.  bonds  and  .tri.ObO.nnn  five  Tear  j  ©f  Only  2.97  P.C.  to  dinary  shares  of  Hie  old  coninanj 


;a  difficult  matter  now  to  say  what 
.should  or  should  noi  h.ue  been  done 
jwhen  refinancing  wa.s  nnderiaken  lu  { 
1928,  The  increased  Milnation  ou 
•  the  Burns  property  was  taken,  .Mr. 
White  pointed  out,  because  ifie  Can- 
;adiati  Appraisal  Companj  report  , 
'showed  that  such  a  figure  represent- I 
ed  the  repl.icemeni  'alue.  new.  of  j 
•  he  assets.  Burns  *  I'o.  l.imiicd. 


Hiyb  lelding  Bonds  on  Which  Interest  is  Not  Beins  Earned 
and  Bonds  on  Which  Interest  is  Now  in  Default. 

But  Having  Brighter  Future  Prospects 

_ No.  7— ABITIBiTs  8  of  1953 

The  Isi  mortgage  bond.s.  of  trained  for  an  upward  re\ision  by 

the  new  compan.'.  purchased  the  or- :  .^hifibi  I’owcr  <•.  Paper  (o  l,td.  (in  *lie  beginning  of  next  year  at  the 


NOTICE  TO 

PORT  .MOODY  RKiriSII  COMMRM 
RONDIIOl.DKRS 

RonrfKoIdf rji  nf  th^  above-mrnlinned  City  ar*?  h^r»»hy  notified  fhut  ^ 
nieefim  will  He  Held  in  the  Boiird  Rootti.  1  Ith  floor  of  th**  Stock  tx^hanffe 
Ruildinf,  475  Howr  -Street,  Vr^iirouver.  Rntish  Coliinibii,  at  t\*o  o  on 

the  AftcrnoT)n  of  .Inly  11th,  tP^t.  foi  the  pnrpo.'**-  of  t  on«kir(^rin  ^  a  triundt«n 
•roposaf. 

Rondhoidet*  are  «Uo  ren'texfed  to  set  in  touch  with  the  underxi^rned 
f’ixral  Agentft. 


McDprmkl.  MrDrnnicl.Ltil- 


I  lowe  Street,  V'an< 


Rntiiih  rohuoHio 


2’s  per  rent,  notes.  Obligations  of] 
♦  he  U.S.  government  maturing  up  to! 
the  end  of  August  can  now  be  taken! 
care  of  out  of  the  Treasury’s  cash! 
balance.  Financing  in  the  United 


[and  through  (hem  ihe  assets  of  the 


latest. 

During  recent  months  the  market 


Pro^n™  on  teOOjioOShMI  1""''  ""'“'‘S'’  of  •he  oiirr.n.l.v  '••loi-l  • 

Provlnc.  on  $5^00  Short  1  «  .o  c.  ,hc  cornfica.r,.  'p,„J  rj  ^apo"  hori. 

term  issue  "pro  of  deposit  with  practically  the 'fleeted  Ihe  improving  outlook  for 

u  sssei.s  valued  at  $12.8.52.208.  fsame  right.*  and  advantages  of  the  industry  as  a  whole,  and.  grant- 

A  price  of  lOO.Obi  was  obtained  senator  Pat  Burns  was  paid  for  free  bonds  -  are  quoted  at  .37  to  39.  auspieious  market  conditions  dur- 


.sterling  ex-|by  the  province  o-f  Prjuce  Edward  his  equity  in  these  common  shares  j  The  la.st  Interest  payment  on  thc:''’R  'he  coming  fail  and  winter,  it 


change  both  .served  to  draw  interest |  Island  on  an  issue  of  $500,000,  three  the  sum  of  $9,671,001 


bonds  ivas  made  December  Isl  in31  <""'c>Pnted  that  further  demand  for 


of  foreign  investors  away  frorn  Can- 1  per  cent..  -  year  bonds,  the  pui-  p'roni  tbe  auditor's  invcsti.cjations  land  ihe  company  Is  now  hein^  op-  group  of  issuc.s  will  be  in 

adian  issues  and,  combined  with  the  |  chaser  being  a  syndicate  c/^m posed  shown  thai  the  values  at ‘crated  under  receivership  by  G,  T  'Cvidciire.  Abitibi.  with  its  effiriem 

holida.v  in  Canada,  are  respon.sihle |  of  Hanson  Bros.,  Inc.,  Harrison  ^iw'hich  the  assets  of  the  old  company  Clarkson  of  Toronto.  jand  well-located  mills,  and  it.s  estab- 

(or  Ihe  moderate  weakening  in  (hejCo..  and  McTaggarf,  Hannaford. ;  were  carried  were  below  the  new;  Abitibi  Power  &  Paper  f'o.  for  !''*^hed  trade  connections,  should  par- 


Mine  and  Thine 

L.’b'Tali-i'^i  Really  Only  Liberal  With  Other  ronplcf’ 
Rights,  Woodlock  Says 

By  T'tOMAS  P  W  OODI.Ot  K, 

III  Th-  Wall  Sirr,.(  .loiirn.il 


!  Birks  &  Gordon. 

Alternative  bids  were  asked 


During  the  week  the  $500,000  of;  the  province  on  3  per  cent 


markets.  !  Birks  &  Gordon.  :  values  given  to  the  assets  in  the  rc-jniany  years  one  of  the  most  power- 1  materially  in  an>-  improve-  T‘ 'he 

P.E.I.  Issue  Sells  Well.  Alternative  bids  were  asked  by  organized  company,  which  acquired  ,  fill  aiid  efficient  operators  in  the  'Ite  newsprint  industry  as  a  vn  t  "e^erve  Bank  of  New 

During  the  week  the  $500,000  of;  the  province  on  3  per  cent.,  2  year, the  assets  on  the  basis  of  the  f'an.n- i  newsprint  field  in  Canada  acquired  !  bonds  of  the  com-  ,  ,  ^  reminds  u.*  iliai  hciwcrn  'he 

Prince  Edward  Island  2  year  three!  bonds;  3^  per  cent.  ,5  year  bonds;  Idian  Appraisal  Company’s  appraisal  iin  1927  through  an  exchange  of!''®"''  -"hould  reflect  in  their  market  Ic'’ "‘"I',  ,  'he  tot;)  -nim 

per  cent,  bonds  were  sold  to  a  SA-n-  and  4  per  cent.  10  .rear  bonds,  and;of  replacement  value  new  amounting  .shares.  Spanish  River  Pulp  a-  Paper  devciopment.  '♦■''"•'■s  m  the  I  nurd  M.tics 

dicate  headed  by  Hanson  Bros,  atithe  tender  of  the  successful  syndi-ito  $10,815,463  A.gainst  ihis  there  i  MiUs  Ltd.,  another  old  /■^fat'ii.h^.i  !  - - -  innno  m 

100.067.  a  co.st  basis  to  the  province  I  eate  on  the  3  per  cent..  2  year  issuojwas  shown  a  reserve  of  $1,723,078.  land  powerful  C(nt.ario  newsprint'  ,  ~  JT  1  iomi  hnnkT  r  •„  i 

of  2.97  per  cent.  This  is.suo  was  not ;  accepted  at  a  cost  basis  of  2.97  pc  ■  i  The  figure,*  repre-sented  an  increase  producer  and  a  group  of  other  Letters  tO  the  EdltOV  th*,,  i..n,  i,'  J  V.o 

offered  publicly  and.  it  is  tinder- i  cent,  to  the  province.  Tenders  sub-;m  the  values  given  to  the  assets  in  •  newsprint  companies  that  had  been  I _ _ _ b  inks  V  on,  ah.,  ,  n  ii  ' 

stood,  wLs  placed  privately  with  lit- ;  mitted  were  as  follows;  'the  old  company  of  .$4,860,608^  Mr-  formed  and  controlled  by  Spanish  ,  nn-  unv.  .  n.  .v  Be" u eon  " he  bee  un in? of 

,ie  rtiffionitv  Kinoo  fho  short  termofi  linio.nnfl  woo.oeo  1500.000  hi te  explained  that  the  old  com-  River  nr  inint  Ahitihi-.Qi'anish  ijiver  A.MIESTG.>  4 01? I .  BOM..S  rL.4N.  'he  begmninE  of  19.1  .,nd 


p’at'ari  from  ilir  ignoianvc  an.]  mex 
■V  pcrirtK  ,'  of  I  Imu -ami;-  of  'hanker.'” 
o  who  ha'p  manaE<’'l  i lioiisa ltd-  oT 
I  ,on,e,-,i^  ,,ii|.nc  ihomsolvr:  "I'ank'-' 
s  "hose  I'ailurc  ha.*  been  reriirilr.l 


stood,  was  placed  privately  with  lit- ;  mitted  were  as  follo'W’s; 

He  difficulty  since  the  short  term  of'  i.iw.nofl 

the  bonds  offer  attractions  to  large;  z-vp^, 

investors  who  arc  content  to  take  a  j  Haiiwn  Bros ,  hir.. 
fompar.ativcly  small  yield.  Summer- 1  h*™"  *(” ■ 

.^ide,  P.E.I. ,  called  for  tenders  by  Bi-u  *  Cord™  mo  oo:  as  7 

•lune  8  on  an  issue  of  $40,000  20  -''esbill,  Thomaon  *  Co , 
year  4  per  cent,  debentures  ■  .Wa*  r«..  Ltd.. 

('losing  of  Uie  books  on  fh<?  $12,- |  DomirioDSecuritirdCorp. 

OOtt.OOO  t'.r.R.  issues  in  less  than  j  5°^'' *  Co..  I.W . 
three  days  is  taken  as  further  in d i- 1  th, Bank  of  .Montreal, 
cation  of  the  receptive  attitude  tak- 1  h'ini! Brennan  A C«.. 
en  by  investors  to  new  corporation ; 


financing.  While  the  bonds  were!  .MaiihowsACo.. 

not  legal  for  investment  tor  insur- 1 9*771  sou;! 
anec  companies,  due  to  the  failure;  i.-d,. 

of  the  company  to  pay  dividends  on  !  The  Dominion  Bank  pf.ii 

c'oninion  and  preferred  stock  in  the; 

pasi  two  years,  other  c  lasses  of  :  I  AFIIF^P  TTIir  A  TDI?C 
vo.stor.s  absorbed  the  issue  evenT^IIH  W  A  I  A  I  KH  j 
more  readily  than  wa.s  anticipated.;  ^  m  ■mufc/ 

This  opens  the  possibility  of  further!  DA  ADDli  ADC 

corporation  financing  either  thi.s'  inlllll]  AllltIjAllD 
month  or  ear!.\  in  September.  I 

.Hay  Rond  Financing.  ;  .  - - ; - 

New  Can.ndian  bond  financing  dur- !  Improving  Earnings  Make  Pres* 


[0  year  bonds,  and;of  replacement  value  new  amounting  shares  Snanish  River  Piiln  a-  such  development.  banks  in  the  I  nitcd  Sm;os  w  bo.<ir  lailnio  has  hron  Ter.trri''»l 

successful  syndi-ito  $10  815,463  A.gainst  .his  there  ^  - - -  InZo^^^omrhinr??’'"^^^ 

cent..  2  year  issuoiwas  shown  a  reserve  of  $1,723,078.  land  powerful  C(nt.arin  newsprint'  T  .  I  L  ♦'♦"Deihinc  n\,i  .,ii,(ioo  N.i-  bank,  r  o'','-;  a  .liny  ,,i  ■  ihr  imb 

t  basis  of  2.97  pc  ■  IThe  figure,*  repre-sented  an  increase  producer  and  a  group  of  ?iber  LetteVS  tO  the  EcHtOV  thlTn  t?"  m  ahoi?s''o0h  ami  *i'iic  '"V  'l'’ 

ince.  Tenders  sub-‘in  the  values  given  to  the  assets  in  : nn«,cr...int  .s,.  aboiii  S.ooo,  and  *i,'ic  m  lus  drp...*ii.>i .  iiankmE 

Mows;  I  the  old  company  of  .$4,860,608-  Mr.  I  "o?med  ^ ^  - 

•.iflo.ono  t.550,o«o  |500.(W  ;  White  explained  lhat  the  old  com- ; Rj^er  or  ioint  Abit%i-Lani*h  A.SBK8TO.S  FORI'.  BOM.S  ri..4N'.  I  c'"ccn  ihe  beginning  of  1921  and  M,c"  hui  a  w.dci  *cn''c  ii  i.* 

.r,  4L  p.any  Imd  carried  i'-^  assets  in  a  -  Fo;rWiniar^^  '-"•''Pensions  .si ncil.v  .a  privaio  rchu ion.  and  i- 

7-vr,r.  Kkv^r  j  ,  instances  .at  very  low  yianitob;  Paper  (?.  St.  Anne  Paper  Financial  Times.  me^e?  Thr.o.;?nnmher’?"r.  on''  "'"7 

■  values  by  reason  of  depreciation  f-.  u..,-  i.,  ci..  ts  j-  ,  .  mPi,-oi.*,  ilio  total  ntinibei  of  luen-  as  i(  loiiiains  banking  \  mans 

'  write-offs  in  past  rears.  Some  mem -  ,  I  ,  '  '  Paper  t  o.  In-  Sir.— T  he  directors  of  the  Asbestos  . sed  banks  m  Ihe  country  at  the  -nd  right  lo  bank  .  redit"  .liffers  la 

mo  057  99  77  W.43  ,  ^ers  of  the  committee  raised  the  : '"J 'V®, I*  "  a L  -orporation  appear  to  be  deicrmined  of  1933  was  about  15.000,  some-  dically  from  his  right  to  telephone. 

99  51  100  25  100  57  1  question  as  to  how  far  this  increase'”  '  P""’  mills  paving  a  total  o  carr.v  Ihrough  the  plan  of  paying  what  less  than  half  the  number  in  it  i,*  a  right  that  he  must  establish 

’in  the  values  and  the  capitalization  Pf  !operation  in  1921.  the  sa.isfnr.ion  of  the  hanker  and 

!or  the  compan.'  was  responsible  for "  addition,  the  new  companj  |companj,  which  was  withdrawn  .at  ;  If  people  had  the  time  or  the  in-  not  one  that  he  .-an  demand  at  wiU. 
99  579  .,  ,  'the  inabilitj'  of  ihe  company  lo  meet  I a  total  d^eveloped  power  capa- ,  he  annual  meeting  hel  d  in  April,  jclination  to  consider  the  Implica- |  v.  ^  ^ 

lits  charges  with  respect  lo  its  hondsj^**'  lhan  halt  -A*  that  meeting  the  president  dis- 'tions  of  these  figures,  having  also  in  I  , 

90  5-  99  55  09  55  And  prefer rcd  sha ICS  an d  q ucstioned  '  which  w  as  represented  by  the  ;  Played  a  considerable  keenness  about  ,  mind  the  historv  of  ’’banking"  in  j  ''  ♦^eems  almost  absurd  to  have  to 

:lhe  fairness  of  this  presentation  of^'^  -’^bitihi  development  of  u.s.ooo  h's  remuneration,  notwithstanding his  country  in' the  last  hundred  I'"®'”  obvious  a  truism  but  there 


I.=lfl0.0nfl  1500,090  1500.000 


"imp  c.MMauicu  ina,  loc  om  com-.Rjver  or  .ioini  Abilibi-Spanish  River 
p.any  h.td  carried  it.*  .i-ssets  in  a  intere.sts  -  Fort  William  Power  fo.. 
great  many  instances  .at  very  low  .\,ani,oba  Paper  Co..  St.  Anne  Paper 


A.SBK8TO.S  FORI’.  BOM.S  ri.4N. 

To  the  Editor, 

l•'inancial  Times. 


Ihe  fairness  of  this  presentation  of^'^  -’Abitibi  development  of  u.s.ooo  this  remuneration,  notwithstanding his  countrv  in' the  last  hundred  I'"®'”  obvious  a  truism  but  there 
the  assets.  Mr.  While  explained  ' b-P-  Shortly  afterwards,  a  subsidi-^'be  unpleasant  critical  remarks  years,  they' could  hardly  avoid  the  P'‘<^bnhly  many  m  whose  ears  it 
that  depreciation  was  largelv  a  mat-  "ry.  the  Ontario  Power  Service  (■or-i"b|Pb  made  regarding  it.  conclusion  that  for  one  reason  or  sntind  both  new-  and  strange.  It 

ter  of  opinion  and  something  that  no  !  PO'a''oP-  "’as  formed  to  develop  an  ‘be  directors  have  no  longer  the  another  the  I’ntted  States  had  I ’’*'-’b'  'bat  nur 
,one  could  set  with  exactness,  and  important  power  site  at  Abitibi  fan-  courage  to  attempt  to  itemize  this  totallv  failed  to  grasp  the  element- i‘'^bosit  insurance  law  is  proof  iha' 
stated  that  all  the  essential  facts  ac- ;  .'on,  with  a  plan  of  an  Initial  ea-  pppps  of  ten  thousand  shares  at  a^v  principles  of  the.  banking  func- i"'’  '■‘'^♦♦.♦^nize  (he  hanker-depo- 

companied  the  offering  of  the  pre-  pacity  of  275,000  h.p.  fn  January  y  ■"■'•a  PTbcebPre  which  was  strange- •  demonstrated  an  .,i.  -''"or  ohlig.ation  As  a  matter  of  fact 

ferred  stock.  '1930  share  control  of  Provincial  Pa-  *'  by  the  co-mpany  s  audit- ^  pompJete  incompetence  to  per-*"'®  inference  is  precisely  contiaiv. 

Dealing  with  the  qiie.*tion  of  de- ,  P®''  '''"®  '-"I-,  p°®  'be  leading  it.  Fan  i(  fairly  be  said  lhat  jf®''  'bat  action  and  the  arcumentr, 

preciation.  .Norman  Somerville,  K.U..  |P'’°®''*®®'®  ^'P®  Paper  in  i  anada  .  '  '  half  ,^‘^‘!i'be  conclusion  i.*  unwarranted"''’'  "IV*  '  "  supported  went  to 

counsel  for  the  committee.  stated  i"'Bs  acquired  on  an  exchange  of!  fr^plv  '  cciiinp-  at-  o  that  '  O'ber  countries  have  had  their  bank-  i '’®  ®^^®®'  ‘’’b^  'o  the  cause.  We 

that  the  report  of  a  special  audit  J  s'oek  basis.  !  present  values  the  nresident’*  salaVvi'”^  troubles  and  have  learned  from!""®'''  '"  "®®''  no  -such  thing  a.--  in 

made  for  the  committee  made  the  i  'b  .lune  1932  the  Interest  payment  ,  ^  Ann  K..t  Itheir  experience,  but  which  of  them  ! ’'"'b"®®  of  bank  dep<'.*tts.  and 


mg  the  inontii  of  .May.  1934,  included  ! 
two  issues  of  particular  interest.' 
slate  Wood.  Gundy  &  Company,  in 
their  monthly  review  of  new  issue.s- j 
In  the  London  market  the  Dominion  • 
of  Canada  successfully  floated  .an 


ent  Action  Possible,  Offi¬ 
cials  State 


one  considering  the  size  of  the  com- 


,i  we  have  had  and  •—  apparently 

I  uic  i:Tio  iviiuttuciii.;;  -ao  u  niiich  of  the  ininm-i.  ■  learned  so  little  from  experience" 

igh  ns  those  charged  .  formed ;  and  shortly  afterwards  the  restoring  its  standing  •*  H""'  have  we  learned  from  the 

jany.  then  there  wotild  I  company  w’as  placed  tn  receivership.  hpjn„  done  hv  other  offieial*  .he 'experience  of  the  last  four  vears" 
enough  money  avail- ,  In  April  19.33  Abitibi  "  as  relieved  ,  p^eT  gfving  ^ly  p?^^  hU  i  55  55  * 


;time  to  its  interests. 


Seemingly  not  very  much. 


New  CancTdian  bond  financing  dur- !  Improving  l:.ammgs  Make  I'res-lpoint  that  if  the  depreciation  rales  "ue  on  the  1st  mortgage  bonds  of  ^  This  j.*  a  vciv  lar°’e  '’bd  anything  like  the  trouble.*!""" 

mg  the  month  of  .May.  1934,  included;  ent  Action  Possible,  Offi-  charged  against  income  for  the  first  Dhe  company  was  defaulted;  a  bond-  considering  the  size  of  the  enm-  I'bai  we  have  had  and  •—  apparently  i"""! 
two  issue.s  of  particular  interest.  ei*!.  Rta»*  i'"'"  after  the  1928  tefinancin.g  holders  protective  committee  was  .  how  noirh  of  the  imnm-i.'  -  learned  so  little  from  experience"  banl 

slate  Wood.  Gundy  &  Company,  in  _  had  been  as  high  ns  those  charged  i  formed ;  and  shortly  afterwards  the  ant  "work  in  restoring  its  standing  's  Hew-  much  have  we  learned  from  the 

their  monthly  review  of  new  issue.s- .  _  .  „  !  hy  the  old  company,  then  there  would  company  w’as  placed  in  receivership.  '  .  ^  ^  ;  niher  officials  ,hc '♦‘T'nerience  of  the  la.st  four  vears"  bbrt 

In  the  London  market  the  Dominion  ;  Toronto  Bwre.u  The  F.n.nc.l  T, me..  not  have  been  enough  money  avail-,  Tn  April  19.3.3  Abitibi  was  relieved  ^  ♦  ,Som 

of  Canada  .successfully  floated  ,aii  Toronto.  —  Directors  of  Marcus  fable  to  meet  the  obligations  on  the  jof  its  guarantee  on  the  bonds  of  On- ,  ‘I  Seeminglv  nm  verv  much  As 

issue  of  £  10.000,000  3'4  registered  |  •'f"®"'’"  rbeatres.  Ltd.,  have  declar- ;  preferred  shares  in  the  new  concern,  tario  Power  Service  I'orp.  as  a  re-:  u  anv  bonus  scheme  be  eventuallv  readers  know  we  have  h.nd  from  ."b" 

stock,  to  mature  1955.  at  96.50,  toi®d  a_quarterly  dividend  of  \\ /c  on  in  reality.  Mr.  White  .said,  it  often  jauli  of  a  deal  with  Ihe  Ontario  Hy-|adopted'  it  should  of  course  include  .hiRh  governmental  quarters  in  the  bre 

yield  3.480,.  'Phis  i.ssue  was  heav-j'ne  .'T  cumulative  preferred  stock,  happened  that  no  two  person.*  agreed  dro  Electric  Power  <  ommission  :  without  whose  technical  lid  Pa-'''  '"o  vears  some,  verv  disturb 

ily  oversubscribed  and  allotments  j  payable  June  30th  lo  shareholders  of  on  what  were  proper  rates  of  de- :  whereby  the  big  provincial  power, ^he  company  could  not  have  achiev-  ing  pron.vuncements  concerning  the,®""' 

amounted  to  only  lOOc  of  sub- 'record  June  15th  T  he  dividend  re- j  p,-eciation,  organization  acquired  the  Abitibi  •  even  what  it  has-  But  it  seems  fundaraentais  of  banking  and  hank  ' 

.scriptions.  Canadian  Pacific  Rail- 1 P'esents  payment  on  the  slock  for  j  white  declared  that  when  the  ICanyon  development  on  an  exchange  ,  gtin  too  soon  to  propose  anv  bonus  mg  credit  -  pronouncenienis  which  .'®  " 

way  Company  sold  a  new  issue  of  |ihe  3-month  period  ending  March  company  was  taken  over  a  de-  of  bonds  basis.  'scheme  at  all.  The  company  is  no'  disclo.sed  on  the  pan  of  their  maker.*  ®bllf 

convertible  15-ycar  i'-.r  bonds  at  31st.  1928.  and  dividend  arrears  thu.s  j  preejatjon  fund  of  $1,073. OnO  already.  5Vithin  the  past  few  weeks  a  re- :  vet  fv  any  me.ins  out  of  the  woods  'a  total  failure  lo  understand  iho  "P"! 
97.75..  to  yield  Wide  inter- jamount  to  six  annual  pa.vments  or  had  been  set  up.  In  both  years  the. port  was  issued  by  the  receiver.  G.  |  The  6%  income  bonds,  which  repre-  nature  of  bank  credit  itself.  Our  of 

est  was  created  iu  this  issue,  which  A^'/c.  compan.v  had  h,*d  ample  earnings  for  T  .  <  lark.*on.  covering  the  period  gent  the  former  first  mortgage  bonds,  these  went  so  far  a.*  to  assen  ih.ni  ♦’ff*^t 

was  readily  oversubscribed,  and  the  |  Officials  of  the  company  point  out  bond.*,  preferred  share  dividends  and  from  September  10th  1932  to  Deeem-  jare  quoted  at  onlv  55  bid.  oilored  :'t  the  deposits  of  a  hank  belonged  <>f  '"  " 

hooks  rlo.seri  before  the  close  .yfiihat  first  mortgage  bonds  and  other  depreciation.  her  31si  1933.  which  shovv’ed  netleO:  and  it  is  doubtful  whether  the 'right  to  the  "cnmmunitv”  in  which  """ 

business  on  the  d.aie  of  the  formal  prior  obligations  wiib  the  €|;ception  ;  .-The  most  serious  problem  to  ton- ; ®“''"'"r®  before  depreciaiion  and  ijnterest  due  in  July  will  be  paid.  Not  ithe  hank  was  situated.  The  cuoim-  "'®" 
offering.  ^  of  a  small  lien  on  the  company  b  ■yji-  white  continued,,  "is  not  .bond  inieresi  of  $1,036,652.  Of  |ncarl.v  enough  ha.*,  as  yei.  been  ity  of  the  miscourcption  implicii  in  .P"'* 

Total  *  nnaiian  Government  uptown  theatre  in  this  city  have  now  nnich  riepreciation.  but  the  thing  I  earnings.  $649,588  or  ap-  !  achieved  to  warrani  the  pa>"metn  of  such  a  statenieni  is  shocking  for  it 

and  .Municipal  bond  financing  for  been  retired  and  the.'  state  iJiai  ^,0  all  have  lo  guard  against  is  not  Pfoximatcly  60%  represented  U.  S.  any  stock  bonus.  If  the  directors  goes  to  the  heart  of  the  natiiic  of  may 

the  month  of  .May  amounted  to  $38,-  earnings  have,  improved  and  may  he  ip^i^-aptlv  obsolescence  hut  something  exohange  on  sales,  a  non-recurrent  consider  that  the  president,  should  credit.  How  can  we  osepeci  to  h.ave  ""f" 

.331.739,  which  is  the  largest  May  directed  to'vard  settlement  of  ; r^pjafp,)  to  it.  We  have  in  ToronloM'em.  The  balance  sheet  showed  lhat  receive  higher  remuneration,  it  would'and  successfully  use.  a  hanking  .*'*  '’®®" 

total  since  1930.  Apart  from  the  arrears  on  the.  preferred  stock.  The  Davies  plant  shut  up  tight;  and  the  position  of  tlie  bondholders  be  better  to  restore  his  salary  to  tern  when  ignorance  so  basic  a*  this  ""‘® 

Dominion  I.oan  sold  in  London  of  gome  holders  of  the  preferred  we  have  lo  guard  against  a  change  ;had  been  improved  by  a  reduction  lu  what  ii  was.  viz..  $25,000  annually,  •  is  discovered  in  high  places" 

approximately  $50,000,000.  ho'5Cver.  5,ija,.ps.  ho'vever,  are  not  satisfied  jjn  conditions  that  make  a  plant  of  ithe  amount  of  preferred  liabilities  payable  itr  cash,  instead  of  handing!  .As  this  writer  has  \cnlured  to  .*ay  *'*’® 
the  total  sold  in  Canada  during  the  hpijpve  that  there  should  be  j  loss  value  than  before."  (layable  in  priority  to  claims  of  out  shares  which  may  he  irianipu-  more  ihan  once  on  this  siibie.  i.  and  b®"" 

month  of^. May.  with  the  exception  ot  jgiger  preferred  stock  and  Canadian'  p„,.  fj^st  two  vears  following  •  bondholders  by  $1,253,073.  the  ate.d  up  to  50,  by  1936.  and  which 'he  makes  no  apologv  for  repealing  ®'®'" 
May.  )9.„,,  IS  Ihe  lowest  in  the  past  representation  on  Ihe  hoard  of  di-  jj.p  refinancing  Mr  '  IVhiie  pointed  '  "mount  of  such  liabilities  amount-  might  mean  a  bonus  of  $500,000.  The|i,  ,hp,.p  seems  to  he  .something  like 
t '  o-A^w?' n  f  V '®^‘®  rectors.  Present  disbursement  on  the  earnings  of  Burns  and  Com- ' >o  $3,989,418  as  at  December  31.  Asbestos  Corporation  has  not  been  p  national  eonfuslon  of  fhouglii  on  'IT 

$.>,n.,0,00n  I  rovim-e  ot  .\ova  bwona  enough  inlpan’v  the  new'  organization,  were ! 'f-TS.  a.*  compared  with  $5,242,491  at  fortunate  with  it.s  payment  of  stock  banking  which  at  bottom  amount.* 

.'S'  ine-.veai  honds  sold  ' '®  their  opinion.  .  satikactory.  The  new  company,  ;  f^epteniber  10.  1932.  when  the  com-  bonuses  A  few  years  after  a  i.trge  ;  to  a  failure  to  distinguish  dearly  «.n'l 

bl-V"p®®  "'®‘  ’  v”  k  A  committee  of  holders  of  the  be  said,  had  .started  out  in  about  tlielPOO.v  was  placed  in  receivership,  stock  bonus  was  paid  to  a  former  ! bet'veen  "mine”  and  "thine  ".  Quite  I'et'- 

XaMtiiii  t  rovince  oi  -;®"  stock  was  formed  following  a  re- 'game  liquid  position  as  the  old  com- 1  Ma.ior  item  among  these  preferred  president  and  some  of  the  directors.  !  u.  ,  ' 

'^'AA  AAA  O  •  ‘  t  =  qucst  bv  Robei't  Waldet  .  of  I'oronio.  panv.  hut  the  new  company  had  bond  ,  liabilities  is  bank  loans  which  had  the  company  became  practically  _ _ 

$,011,000  Prmcc  J®  last  .November  that  proxies  he  filed  and*  stock  obligations  of  $13,900,000  |  been  reduced  to  $1,297,138  from  $4.-  bankrupt.  ;  , - 

r?i  'to%?  movim-P  of  100  067  to  ""b  the  Royal  Trust  Co.  The  com-  fo,-  which  it  had  received  $12,900,000  j  261.038.  The  reduction  in  bank  I  am  advised  that  there  ts  a  lech- i  niVinFNn  ^ 

P'"''’"'®  "'  RO-  bi.  piittce  will  meet  to-day  to  discuss  in  cash.  loans,  however,  was  largely  offset  by  pica!  na'»’  in  the  proposal  to  pay”  |  UlVlUtiSU  /> 

yiejo  ...  I  f.  further  action  I  "A  verv  vast  improvement  he.gan  a  bank  overdraft  of  $2,218,195  which  this  bonus  to  the  president  on  which 

ne'v''?vcrniT.e?  m  T’he  compauv  has  deposited  $43.- .in  the  eafnings  of  the  company  about  did  not  appear  on  the  September  10.  a  legal  fight  could  be  based.  But  BONDED  TRIJ^T  I 


the  total  sold  in  Canada  during  the  believe  that  there  should  be 
month  of  .May.  with  the  exception  larger  preferred  stock  and  Canadian 
May.  19:5.3,  is  Ihe  lowest  in  the  P"®' j  repre.*eniation  on  Ihe  hoard  of  di- 
five  .vears.  and  includes  an  issue  of  i  Present  disbursement  on 

$5,050,000  Province  of  .Nova  ,  preferred  is  not  large  enougli  in 

.'1'?'^,  five-vear  honds  sold  ity  tltei',,,..  „ 


31'2®'  five-.vear  honds  sold  ity  tlie 
province  at  over  99:  an  issue  of  51.- 
857,000  Province  of  -Nc'v  Brunswick 
-4%  bonds,  due  1948.  and  the  issue  of 
$500,000  Prince  F3dward  Island  l.wo- 
year  3%  honds  sold  on  .May  31.  at  a 


their  opinion. 


last  .November  that  proxies 


For  the  first  iw-n  vears  following  i me  aien  'ip  to  o",  oj  ijoti.  ann  wnicn'he  makes  no  aiiology  f 
ithe  refinancing.  Mr  IVhiie  pointed ' "t""""'  s"®b  liabilities  amount-  mighi  mean  a  bonus  of  $500,000.  The|it,  there  seems  to  tic  .*r 
iout,  the  earnings  of  Burns  and  Com- I'"®  '"  $3,989,418  as  at  December  31.  Asbestos  Corporation  has  not  been  a  '  national  confusion  ol 
ipan.v,  the  new  organization,  were;  i9.j.-'.  a.*  compared  with  $5.-42,491  at  fortunate  with  it.s  payment  of  stock  hanking  which  at  hott 


bankers. 

Our  psychology  in  this  icspect  js 
partly  immature  and  iiartly  warpcl. 
Some  of  It  is  simply  cliildish  iti  that 
wc  want  whal  w’c  w'ani  when  "c 
'vant  it,  and  are  irritatid  when  v.-p 
are  told  lhat  we  can't  have  it  Tb'- 
revolts  Ilf  children  against  parental 
control  are  a  very  naiurul  tiling 

But  there  is  an  elenieni  in  n  that 
is  largely  the  tirndnci  nt  tlie  .so- 
called  "progressi' e"  philii*<iph' 
which  lias  long  licen  I'leaclied  to 
our  people  One  of  tbe  iirineipal 
pffeels  of  lhat  iilolo.*')ili\  I,;;-  luen 
to  weaken  ilte  riindauiontai  dniinc- 
iion  helwepn  "tliine’  Miid  "mine"  in 
men’s  relatioti;*  witli'cacli  mhc'.  .■<nd 
partienlarly  in  ihe  rclaiion*  of  'lie 
"individual  "  w  ith  tire  ’  public"  Thi,' 
may  seem  a  liar.*li  iliing  lo  say  hut 
nnforiiinaiely  ii  i.*  true  'Fhis  "ill 
become  more  )>lainl'  apparent  as 
time  goes  on  .-Mioni  the  only  realiv 
’’liberal"  thing  m  ilie  thing  we  'ail 
"liberalism  "  is  iiherafti'  with  otlmr 
people's  t'roperly  and  other  people's 
nglits : 

Tile  Financial  Times  reaches  a 
class  of  pi'opic  "lio  arc  interesled 
and  able  fo  hny  inveslnicnl  scenri* 


"or^r^Arionofi-  In  with  the  Ro'-al  Trust  Co.  The  com-  for  which  it  had  received  $12,900,000  j  261.038.  The  reduction  in  bank  I  am  advise 
""’‘I'l  ."a-'?  mittc?  will  meet  to-dav  to  discuss  in  cash.  |  loans,  however,  was  largely  offset  by  nica!  flaw  in 

''*FLr‘the  'first  five  months  of  1934  further  action.  ,  i.  ‘‘A  | 


DIVIDEND  NOTICE 


eipal  financin 


Provincial  Government  direct  and 'when  it  took  over  that  property  and  ;  Beiore  rmmm.on  .TT  .o-  ,  c 

guaranteed  and  3.37%  municipal,  of  :  is  unable  to  retire  at  this  time  by  '  poration.  Limited,  paid  the  $9.b-l.00Uamounted  to  $41.48,  on  he  fo 
which  Ontario  municipalitie.s  issued  Terms  of  the  agreement.  R"®"®-  '^'®  '’"’"""'5  ^  'I  '^®'®  ?33.100  on  the,  latter. 


which  Ontario  municipalitie.s 
78.33%. 


An  analysis  of  Canadian 


Tenders  Called 


Noranda  Protestanf  Schools. 


'poration.  Limited,  paid  the  $9,671,001  amounted  lo  $41,485  on  the  former  tors’  plan.because  by  doing  so.  they; 
;ro  Senator  Burns,  the  amount  of  $4,- ‘dale  and  $33,100  on  the.  latter.  In-  wTII  thereby  relieve  the  voting  tnis-  I 
'038.837  was  paid  in  rash  by  the  ;  vestments  in  mills  and  equipment,  tees  and  directors  of  responsibility! 
■senator  to  the  corporation  for  the  ;  tail  ways,  water  powers,  townsites  in  this  matter.  j 

!assets  he  retained  a.s  part  of  the  re- land  buildings,  after  denreciation  re-  -T  W.  A.  HT<'KSON. 


BONDED  TRUST  CERTIFICATIS 

Ifiucd  1934 

The  regular 

MONTHLY  DIVIDEND 

of  1%  was  paid  on  June  1st.  1934,  through 
the  Imperial  Trusts  Company  of  Canada.  , 
Balance  of  earnings  for  the  month  was  ' 
transferred  to  the  Reserv'e  Fund. 


I  rp  I  f’nllgift  lassets  he  retained  a.*  part  of  the  re- land  buildings,  after  depreciation  re-  ■  A.  HT<'KSON. 

Canadian  Bond  Sales  lenaers  l^aiieu  l  financing  plan.  serves  created  prior  to  the.  receiver- I 'Tunc  6th.  1934. 

; _  !  "In  other  words.  Senator  Burns 'sbip.  amounted  to  $48,074.787.' - 

I  -.  u  1  ;  had  received  about  $5,000,000  odd  against  $47,997,753  in  September,!  ’ 

An  analysis  of  Canadian  bond  I  Noraodn  Protestanf  Schools.  jnet?”  asked  counsel.  1932.  Assets  pledged  to  the  Royal  !  Boitd  Bret)itieS 

sales  up  to  June  4tli  1934,  compiled  [  Tenders  are  asked  by  the  Fro- |  In  the  refinancing  of  the  new-  Bank  prior  to  receivership  were; 

by  A.  E.  .Ames  <!v  Co.  Ltd.,  shows  !  tesiant  School  -Municipality  of  Nor- ‘  company.  5Vi  per  cent,  first  mort-  ^i^own  as  $5,646,032  in  1932.  and  $2.- 

total  to  date  of  $180,577,735  a.s  com-;anda.  Quebec,  on  an  issue  of  $25,000 'gage  bonds,  due  1948.  amounting  to  551;, 7:52  on  December  31,  1933.  Dur- 1  The  return  of  public  interest  in 
pared  w  ith  $:1S.574.725  for  the  sameiof  6  per  cent-.  15-year,  serial  bonds,  |  $7,000,000.  and  six  per  cent,  prefer-  ,|.,p  period  investments  in  secu-lthe  bonds  of  paper  manufacturers 
period  of  1933,  and  $141,265,640  for  '  to  be  dated  September  1st.  1934.  1  red  shares  of  $100  par  value  amount-  rities  of  and  advances  lo  wholly  ,  has  elicited  many  enquiries  a*  to  the 

the  same  period  of  1932.  j  Bids  will  be  received  up  until  8  ing  to  $6,900,000  were  issued  ,  o'vned  subsidiaries  w'cre  reduced  I  nature  of  the  reorganization  under- 

Therse  are  classified  -as  follow  s:— !  p.m.,  June  18th.  and  will  be  consid-  Dominion  Securities,  in  putting  ■  $40,292,873  to  $37,342,125.  Jtone  by  a  number  of  these  enrpora- 

Dotninion  Government,  $82.318.097 :  I  ered  at  a  meeting  of  School  t.om- ,  through  the  refinancing,  piirthased  ^  submitting  the  rettort  the  re-  ''Dns.  In  view  of  the  special  inter- 

Prwvtncial  Government,  $62,300,000;  ‘  missioner*  to  be  held  .Tune  19fh.  'these  honds  and  shares  from  '  he  j  (,p|vp,-  ,«tated  that  the  bondholders’ ,  est  w-hich  has  been  .shown  in  the 

Municipal.  $4,519,2:58:  Corporation.!  - - -  "  I "®"’  !  protective  committee  was  not  in  Bonnacona.  Fraser  and  Restigouche 

r*  .  1  r»l _ 117 _ count  of  $1,000,000.  Ifo.nr  nf  a  i-anital  rPori-ani7aiinn  a  I  ■  Companies.  L.  G.  Bcaubicn  &  (  O 


Bond  Brevities 

_ I 

The  return  nf  public  interest  in  I 


Municipal.  $4,519,238:  Corporation. 
$31,440,000. 

Of  the  total  there  were  sold  in 
Canada  $131,910,835.  and  in  Great 
Britain.  $48,666,500. 

.  The  following  is  a  comparison  of 


not  in  ‘  Donnacona.  F'raser  and  Restigourhe 


PAvsni-ftt#!  Plan  WrtrlcMl  count  or  ^ 'favor  of  a  capital  reorganization  at  .Companies.  L.  G.  Bcaubicn  &  t  o 

Keported  rian  vvorkea  ,  ,93,  ^r  19o2.  when  the  company  believing  it  would  be  bet-  ''"'e  issued  a  brief  account  of  the 

Out  On  Coal  Arrears  I'’®®""®®!""®  'l'H?vp?'cr  policy  to  await  the  return  of|"'d  B'"’  o®"’  financial  structures  of 


(Continued  from  Rage  D 


sales 

by  month.* 

during 

the  past 

three 

years:  — 

(032 

193  3 

1934 

jan. 

46.097,n8h 

20,192.610 

43,918,000 

Feb 

2  (.270.069 

209,000 

28’, 654 

.Mar. 

36,138.777 

985,728 

29,101,044 

Apr. 

12,074.388 

(  3.544.538 

12.229.900 

May 

25,685,320 

3,642,849 

•75.045,737 

Tot. 

141.265.640 

38.574.725 

180,577,335 

nlan  TiWoiaioriAo  an  almost  consistent  expansion  in  ,  ""  "  i  ni 

.  J  .  ,i,„  company  and  its  subsidiaries  amount- 1  i,pw«nrini  anrf  'deferred  interest  charges  have  not 

last  vea?”“a?rofit  and  "loss  defied  of  thousand  ciol- :  beginning  of'  this’  year:  bnen  regarded  as  a  current  !i.abilit.v. 

29,ioT,'o44  $351,265. ’but,  on  the  other  hand.  ^  production  from  Canadian  milts  has 

32, 229.900  only  two.  Of  piobabl V  onc.  quarterly  I  — - - -  '  “  '  I  been  at  a  level  c!o.sely  approximating  The  Financial  Times  reaches  a 

•75.045,737  ^jyj^ond.s  would  have  to  be  met  plan  is  approved,  dividends  on  the  ithe  output  for  the  .*ame  period  in  class  of  people  who  are  Inlerested 
180:577,335  from  this  year’s  earnings;  hence  new  stock  could  be  started  imme-  1930,  The  price  is  still  at  an  unpro-  and  able  to  hny  investment  secnrl- 
Jthere  is  a  probability  that,  if  the  diately.  'fitable  level,  but  hopes  are  enter-  ties,  ^ 


!  since  the  beginning  of  this  year, 
production  from  Canadian  mills  has 
I  been  at  a  level  closely  approximating 


The  Financial  Times  reaches  a 


These  monthly  dividend  cheques  are  mailed  to 
Certificate  holders  direct  by  the  Trtistee.  The 
Trustee  has  control  of  all  revenues  and  disburse¬ 
ments 

Inquiries  are  invited  for  complete  information 
regarding  fhis  attractive  investment.  Use  the 
coupon,  if  convenient,  or  telephone  for  circular. 

BONDED  CORPORATION  LIMITED 

KfONT  RK  Al .  TORONTO 

Rt  Jamfs  ^5  Richmond 

l>Anr.ait«r  1116  WAverlry684S 

Quebec.  Fredertrton.  John.  N.B 

I  am  interested  m  MONTHLY  DIVIDENDS.  Without  obliga¬ 
tion,  send  me  descriptive  circular  on  Bonded  Trust  Certificates. 


fitable  level,  but  hopes  are  enter-  ties. 
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RAINS  RELIEVED 
DRY  CONDITIONS  ' 
OVER  THE  WESTI 


Farm  Debt  Relief  Legislation  II  [  Motor  Demand  Keeps  Up]  !CAN.  CONVERTERS  ||  Th^  CmoU  MtldJlB  I 

- - - - Z _  ^  Detroit.-  The  motor  indns-  |  rVnrDiriTrTn  AM 

Ottawa.—  The  losislation  for  the! leased  and  that  the  drain  on  the  n^rtanrsl'arkPn^nr'in  Hs  nrT  IIlAf  tillljlN VLl"  "TT/  f-Lii!  Ra^Ir  tlT  of 

relief  of  deht-burdened  farmers  is  Farm  Loan  would  not  be  as  heavy  a.iMinn  in  it.s  pro-  17r<  1  n  tattle  Lakekhood  of  Getting  Baw  Co  the  StandarcT  of 

expected  to  operate  along  the  follow-  as  would  appear.  La  fMPRnVFIl  VFAR  Before  the  War 

"“es-  In  case  the  official  receiver  should  ^  llTirilU  f  Li/  I  L/iI\  „  .^h.  Old  B.nk.r. 

The  farmer  who  finds  himself  so  not  be  able  to  reach  an  agreement  ono  ann  should  approximate  _ _  . 

involved  in  debts  that  he  cannot  j between  the  farmer  and  his  credit-  f.  I  tin  ^luvnlv  at  S60  OA4L.  1.  ^  .j  < 

secure  any  additional  credit  would  ors.  the  ease  would  he  appealed  to  and  Canada.  The  man-  Krotit  Up  isnarpiy  ai  ^ djst.u„8ion  over  theicause  those  who  hold  the  counters 

appeal  to  the  official  receiver  to  be 'a  provincial  hoard  for  final  adjiidi-  ufactuters,  however.  are  !  From  $13,057  in  rr*viou8  j  VV  geld  .standard  there  does  not,"®*'^  them  to  retain  the  values  they 

set  up  in  each  judicial  district.  Ication.  ytehing  closely  the  retail  ,  Period  'annear  to  be  anv  absolute  faith  in the  game  as  it  was.  This 

The  official  receiver  would  en- !  Provision  is  made  whereby  any  and  tf  ft  dips  to  any  !  _  ^appeat  10  ne  any  aosoiute  faitn  in  ,,,  impossible,  as  it  w«.uld  mean  ac- 

deaviB-  to  reach  an  understanding  farm  mortgage  drawing  interest  in  c.xtent  from  the  present  level  i  LIQUIDS  UP  SLIGHTLY  >eturn  to  it.  as  It  was  Known,  renting  the  mass  of  debts  due  to  the 
with  the  farmer's  creditors  where- j  excess  of  seven  per  cent,  may  be  prompt  eurtaiiments  can  1>e  1  ^  iTrue.  when  any  public  announce-  war  and  the  frenzied  finance  In  the 

by  the  indebtedness  would  be  scaled  liquidated  on  payment  of  the  inin- 1  expected.  ■  -"T  jmeni  is  made  in  regard  to  govern-  post  war  period  as  permanent  obli- 

down  to  a  point  where  the  farmer  cipal  and  ihree  'montlis  interest  In! - - -  i  Rarnings  at  the  best  level  in  four  mental  or  corporation  finance  by  gations;  Every  one  realizes  that  the 

would  he  able  to  carry  it  based  on 'advance.  In  the  event  of  this  step  fj,e  grains  in  the  nrineinal  mar- 1^®"' *  **  increase  in  liquid  those  who  .speak  upon  such  oeca-  .wnr  debts  will  never  he  paid,  and 

the  appraised  value  of  the  farm  and  .  being  initiated  by  tlie  farmer  ihe  i^ets  Cotton  on  the  other  bind*  i  position  are  the  features  of  the  an-  given  to  undersmnd  Iflmt  those  due  to  the  financial  aber- 

its  productive  value  as  well.  mortgagee  may  retain  the  mortgage  ;  favorable  cron  reports  tnadelnual  renorl  of  Canadian  Converters  ♦''’entually  look  for  it's  rations  during  the  recent  lamented 

The  indebtedness  as  sealed  down  only  by  agreeing  to  an  interest  rate  !  up--  aisniav  in  .  •  ■  ■  .i.  restoration,  but  the  statements  are  boom  mu.st  be  scaled  down  as  other 

would  be  met  either  by  a  loan  from  not  greater  than  five  per  cent.  i  -I'l-p  ^  j  n.  itompany  I.imited.  for  the  year  end-  ugyajjy  vague,  and  one  sometimes  similar  delits  in  the  pa.«t  have  been. 


i/i\i  i/vni/iiiuiiu  Ottawa —  The  legislation  for  the !  leased  and  that  the  drain  on  the 

/\1T¥9n  WIfVx  deht-burdened  farmers  is  Farm  Loan  would  not  be  as  heavy 

llVPn  I  Hr  MfrSI  ^  would  appear. 

V  T  Lill  a  Ilia  TTlJUa  'ing  lines;  In  case  the  official  receiver  should 

_______  The  farmer  who  finds  himself  so  not  be  able  to  reach  an  agreement 

Situation  Saved  For  Time  Bein<'i'°'®''^®'^  that  he  cannot  j  between  the  farmer  and  his  credit- 


’1. secure  any  additional  credit  would, ors,  the  ease  would  he  appealed  to 
:appeal  to  the  official  receiver  to  be|a  provincial  hoard  for  final  adjiidi- 
:set  up  in  each  judicia!  district.  cation. 

[  The  official  receiver  would  en-  •  Provision  is  made  whereby  any 
deaviB-  to  reach  an  understanding  |  farm  mortgage  drawing  interest  in 
With  The  farmer's  creditors  where- j  excess  of  seven  per  cent,  may  be 
I  by  the  indebtedness  would  i>c  scaled  liquidated  on  payment  of  the  prin- 
idown  to  a  point  where  the  farmer  cipal  and  ihree  montlis  interest  In 


Aa  Wide  Area*  Get  appeal  to  the  official  receiver  to  be 

Moisture  'set  up  in  each  judicia!  district.  ' 

- -  [  The  official  receiver  would  en- 

GRASSHOPPER  MENACE  understanding 

_ _  'With  the  farmer's  creditors  where- 

J  I  by  the  indebtedness  would  i>c  scaled 

Winnipeg,  (Thursday).  _  Copiou.  .  g 

rams  thia  week  have  greatly  ama-  .would  he  able  to  carry  it  based  on 

•orated  drought  condiiiona.  |,l,p  appraised  Value  of  the  farm  and 

Winnipeg  Bureau  Tha  Financial  Timea.  '  its  productive  value  as  well. 

Winnipeg. — Pes.simism  for  the  crop  i  indebtedness  as  sealed  down 

outlook  attained  Its  iiighest  proper- inet  either  by  a  loan  from  not  grealt 
lioii.s  in  the  west  last  week,  but  wheiiil*^®  Farm  l.oan  Board  or  by  niorl- 


Motor  Demand  Keep*  Up 

Detroit. —  'I'he  motor  indus¬ 
try  enters  June  with  no  im¬ 
portant  slackening  in  it.s  pro¬ 
duction  pace.  On  basis  of 
tehtative  schedule.s  the  month's 
output  should  approximate 
300.000  units  for  the  United 
States  and  Canada.  The  ninn- 
iifacturers,  however.  are 
watching  closely  the  retail 
trend  and  tf  ft  dips  to  any 
extent  from  the  present  level 
prompt  eurtaiiments  can  1>e 
expected. 


CAN.  CONVERTERS 
EXPERIENCED  AN 
IMPROVED  YEAR! 


Profit  Up  Sharply  at  $60,084 
From  $13,057  in  Previou* 
Period 

LIQUIDS  UP  SLIGHTLY 


legislation  in  ilie  pro- 


The  licavy  industries  showed  lit¬ 
tle  change  in  the  week.  Sleel  pro- 


this  year.  The  act ii.il  benefits  Iroiii  ' ready  money  to  carry  on  . .  . .  •  *  ,  ,  .npnrpriaiiDn  mrnmp  mv  pip 

ihe  reeenr  sliowers  tune  not  vet  ’  "  second  niortauee  advane-  nienl  .Vet  come  into  operation!®®*®^®  Die  tower  priced  ears.  I  t7  niin  a  vpar  opp  liipm  ..p' 

been  a.sceriained.  but  in  some  areas,  jPd  by  the  Farm  I.oan  Roard  ihrougii  w  lien  proclainied  with  the  excep-  recently,  would  have  ^  ’  haimipo  a.-aiiaKip 

notably  the  Swift  furreiit  region,  niortgage  companies  on  security  ..i  tion  of  that  elaiise  relating  to  liqiii-  sDniulating  effect.  nf  sg- osj*' 

they  will  tie  considerable.  Die  mortgage  as  an  interest  rate  not  daiion  of  niortgaacjs  in  exees.s  of  There  was  some  Improvement  in  ,  .i 

Up  until  ihe.se  rains  the  wli.ue  ->'®«fer  than  seven  per  cent.  seven  per  eenl.  whicli  becomes  effec-  I'ailroad  equipment  orders,  h'lt 

southern  area,  including  South-ceii-  Th®  ''l®a  is  that  much  mortgage,  live  iinniediately  llie  act  is  given  building  operations  were  .qiightly  f"'  has 


-  pending  I  Uiggcu  sngiii  i.v  mu  n  was  ex- j 

1  Provisions  nf  the  Debt  .Vdjust- j  Di«t  Die  reductions  in  the ; 


lep  I  ‘  ,  eriers  yegtoration,  but  Ihe  statements  are  boom  mu.st  be  scaled  down  as  other 

Company  I.imited.  for  the  year  end-  u.sually  vague,  and  one  sometimes  similar  delits  in  Ihe  past  have  been, 
cd  April  30.  1034.  Wonders  whether  after  ail  these  pre-  :  If  this  requires  an  entirely  new 

Profits  for  the  year,  including  in-  (HbDons  are  founded  on  faith,  or 'standard  of  monetary  value,  this 

come  from  Investments,  were  lHOO,-  whether  they  are  made  because  It  is  will  he  adopted,  but  thia  will  come 

084,  as  compared  with  $i3,0S7  in  the  thought  this  l»  what  Ihe  public  about  not  by  the  decrees  of  govern- 

preceding  tear,  and  $20.0,08  In  'ihe''''®ttt  hear.  Something  like  the  meni  or  the  theories  of  economists, 
year  ended  April  30,  1032.  .After  i*^®  ailing  child  who  is  comforted  by  :  The  former  will  give  legal  effect 
setting  aside  $22,100,  re.serves  for  l^®  assurance  ihai  she  “will  be  hei-  to  the  general  consensus  of  opinion, 
deprcriaiion,  income  tax,  etc.,  i'®®  morning.”  and  the  latter  will  explain  the  rea- 

■iirainat  *7  000  a  vonr  aim  in  '  Moue.v  was  invented  as  a  medium  sons  for  it’s  adoption  later. 


depreciation, 


they  will  tie  coii.-iideruble.  Die  mortgage  as  an  interest  rate  not  daiion  of  mortgages  it 

Up  until  ihe.^e  rains  ilie  wlioie  ~''®‘*ter  than  seven  per  cent.  seveti  per  eenl.  whieti  be 

southern  area,  including  youth-ceii-  PP®  '<l®a  is  that  miicli  mortgage,  live  iinniediately  ttie  a 
iral  .Manitoba  right  to  the  .Alberta  money  now  frozen  would  he  lo-  Royal  .\ssenl. 

boundary  and  beyond,  was  parched.  -  - 

.Maii.v  oltservers,  in  fact,  wrote  otf  _  _ 

the  crop  south  of  ihe  main  line  of  4  rp  HP  UT  1  IT"  1  T'T’ 

the  r,  p.  ]{..  hut  ihc  drought  area  1  1  O  J-J  JV  vl  U  1 

pxtonded  iTiurli  Itirthci  norih  in  I'en- 

tral  Saskutrhowan.  'Die  dry  holt  in  >  —  - 

‘  '  '  States  and  t'anada  are  siib.ieoi  to  aoid 

RolleolOll  11}  ohan^Q  fmm  f];iv  tn  fla\*  hnwovf'r 


buiI(Pn  ‘  Xr  iTions  w  ere  Viichti  v 'f"'  ?;D,870.  an  amount  of  $3,314  hasjS^ods  and  services.  a  counter  n  w  hich,  however,  wdien  y®P'. 
lo  ver  -iZ  ex  iles  nie  surplus,  which  't>®  tn  place  as  a  servant,  does  facilitate  the 

sligfHiv  ihfle  The  seasonaf  hill  n  '-'>®®<>u"<-  at  Die  high  fig-  Dmes  past  has  consisted  of  various  exchange  of  goods  and  serv  ces  for 

siigiitij,  while  Ihe  beasonal  lull  in  *i3R  igg  PHvmenf  nf  ‘'c  ..  commodities,  the  one  chosen  lieing 'other  goods  and  services,  which  con- 

shoe  manufacturing  continued,  i"'®  ago  Involved  "»Dch  .seemed  at  the  time  to  be-stitiite  trade  at  the  present  time  as 

There  was  no  abatement  of  the  up-  ^®‘^'  1"'"  1"?  ‘  ‘  Die  most  stable  in  va  lue  in  eotn-  [it  has  in  the  past.  Tlie  existing  mass 


'of  exchange  and  a  measure  of  value.  .Money  is  not  so  imporianf  as 
iin  order  to  facilitate  the  exchange !  trade,  and  this  can  be  carried  on 


;  slightly,  while  Ihe  seasonal  lull  ii 
;  shoe  manufacturing  continued 
I  There  was  no  abatement  of  the  up 
'  ward  trends  in  electric  power  out 
put  and  railroad  car  loadings. 


(crontinued  from  Page  it 


copper  sulphate  and  fertilizers 


vest  ami  conditions  in  Kiiropea.i  i  tieiiig  more  than  offset  by  advances 
countries,  as  well  as  in  the  United  for  refined  glycerine  and  larfarie 


‘  ■  '■  .States  and  Canada  arc  sub.ieci  to  acid 

Keilecled  tit  llarkeL  change  from  day  to  da> ;  however.  _ 

As  w.y.s  to  he  aiiiicipaied  Ihe  (drain  the  American  crop  has  evidciiily  American  Recovery 
exchange  ludlected  the  critical  i  on- |  l>ecu  quite  seriously  damiiged  mer  .  g  »  I  »* 

litions  wliicli  beset  Ilie  Southern  large  areas,  w  Iiei  e  a  reeoverv  can  i^mazing  opectacle. 


Exchange  ludlecteil  the  critical  con- |  l>ecu  quite  seriously  damtiged  met 
ditions  wlijcli  beset  Ibe  Southern  large  areas,  wlieie  a  recovery  can 
prairies.  i.ast  week  itp  till  I’riday.  :  not  now  be  expected,  w  hile  Ihe  croi 
lot  extuiiple.  w  lieai  tose  on  an  aver- ^il'  the  llitropean  w  lietu-grow  im: 


De.spiie  Ihe  wave  of  pe.’.;.- 


Uncertainties  Cloud  |  (.,0^11. 

U*S.  Business  Outlook.  1 1  >rprer.,  etV 

fn  its  wcCaIv  summary  of  the  gen-, 
j  ertti  business  situation,  the  Stand- j  *• 

ard  Sfatistlcs  <'oni)iany.  of  Sew 
York,  currently  eomnients  as  f''*D  !  • 

lows:  "Uncertainties  in  the  imine-  . 

I  diate  outlook  for  Inisiness  have  *  i- b«i 
been  increased  during  the  Id'i'f  1  "“a  .T.iiafi-i 


account  now  stands  at  the  high  fig-iDmes  past  has  consisted  of  various  exchange  of  goods  and  servicee  lor 
me  of  $538  136  Pavnient  of  “o  a  the  one  chosen  being  .other  goods  and  services,  which  con- 

year  ago  involved  drawing  on' .sur- "  ’H®h  .seemed  at  the  time  to  be  | stitiite  trade  at  the  present  time  as 
plus  fo  the  extent  of  most  stable  in  value  in  rom-iil  ha?  in  the  past.  The  existing  mass 

Profit  and  loss  account  figures  P«Dson  with  other  eomraodliies  of  debt  represented  by  securities  of 
compare  as  follow.s:  Finally  gold  appeared  as  the  riiosi  all  kinds  expressed  in  terms  of 

iss'WM  iosz-33  1981-82  saDsfacloiv,  and  was  generally  money  has  strangled  trade,  and  until 

I’rotitA . .  $  iiKnR4  f  is.oiiT  $  29.6.'.8  adopted.  It  was  never  a  perfect  It  Is  gotten  rid  of  in  some  way.  Ihe 

J »rprec.,  etc.  , . . .  22.100  7.000  '  Standard,  ft  did  not  work  auloina-  rhances  of  Improvement  are  very 

Netprottt .  's  sT.OM  s'Tos't  ! Dcallv.  as  popularly  supposed,  but  it  small.  , 

Oivids .  n4.f»To  34,669  52.004 ;  worked  largely  because  of  the  skil- 1  The  problem  is  akin  to  the  un- 

g, o  aT;  Dll  operation  of  the  Bank  of  Eng- , serainbling  of  an  omeleiie  because  of 

Prev.  iiurp  *.i34i82t  **56M33  0977278 ;  land  and  the  I/)ndon  bullion  dealers,  the  vast  number  of  interests  iiivolv- 

-  —  -UlThey  held  it  very  closely  to  it’s  true  ed.  and  in  tlie  process  someone  is 

.  IS38.I3S  *S34.821  | money.  Bui  times  have  going  to  he  hurl.  The  prospect  is 

d -Deficit.  'changed,  the  counters  are  still  called  unpleasant,  but  in  all  probability  we 


European  w  lieat-grow  iuu  which  swept  over  New  York  in  .May  '  week  l.y  labor  unrest,  continued!  *708  too  I  bv  the  same  names  as  before,  but  will  not  be  called  upon  to  make  lb® 

.vt  it  liit.l.  onri  ?.4,,iwl.t4«c4  . . . 1^4  .vVst  .ATtrl  1  rv  I  o  1  .a  »  i  t -rv  i  i  n  e-Axt  ♦  1  ^_  !  '  UJCeni  R.^SCIS  SIRTKl  HI  •?' 4  •  .OM  i.  ,  •  ,  ^  _  ,  ^  . . :il  W.,  fr,.. 


will  be  very  responsive  to  crop  con- '  Economic  Tren^  ler  of  the  Koyal  Bank  of  (  anada. 

(iitions  on  the  .North  Amo.icari  eon- ■  |j  Still  Upward.  Witli  an  increase  of  atioul  2.5  per 

Unent.  and  )>,iriicularl.v  in  the  ('and-  .  .  ,  ^  eenl,  in  commodity  prices  ahil  100 

ilian  West.  Ihe  index  nf  ecoiioniic  conditions  ‘  ppi-  cent,  in  security  prices,  the  inde.x 

In  Ilie  more  favored  districts,  far- .  ®oii'pi'®<I  Ih®  Dominion  Bureau  of  biisine.ss  activity  In  March,  1)131, 
niers  are  convinced  flial  more  hicr  i-  "f  Statistics  continues  to  indicate ;  was  carried  14  per  cent,  aliove  that 
live  gram  prices  will  prevail  fti;- |  gains.  Tlie  index  for  Ihe  last  week  of  the  previous  March.  .Allhongb 
them  by  the  liiue  liieir  next  crop  is  j  in  Mav  was  )'I.O  compared  vviili  these  comparisons  nurv  seem  to  ex- 
ti.Trvested.  I’hiis  far.  Eastern  Mani- i  7!).3  in  (lie  iMrrespondiiig  week  a  aggerate  the  iniprovenient.  because 


ler  of  the  Koyal  Bank  of  (  aipida.  under  way. 

Witli  an  increase  of  atmul  2.5  per  “Tlie  nature  of  current  labor  tip- 
oeni,  in  eonimodity  prices  afld  100  risings,  most  of  which  are  concern- 


The  index  nf  economic  conditions ;„or  ceiil,  in  security  prices,  the  inde.x  iPd"  wiJi,  shop  relations  suggests  '®a''«g  working  capital 

far- .compiled  by  Ihe  Dominion  Bureau  of  biisine.ss  activity  In  March.  11»31,!thai  the  maior  cause  rests  ' 

h,er,-;of  Statistics  continues  to  ,  wms  carried  44  per  cent,  above  that  :  |gck  of  an  agency  which  can  adc- ■ "y':  " 


Accounts  receivable  have  risen  from  ' 
^$127. 041  to  $192,276.  Current  liabili¬ 
ties  at  $1.5.5.641  compare  with  $41,- 
941.  leaving  working  capital  nl 
.$640.1151,  against  $634,973  a  year  ago. 

A  new  item  apnears  this  year  on 
Jhe  balance  sheet  in  a  bank  loan  of 
,  $65,0('0.  Total  assets  at  $2,787,969' 


quately  enforce  decisions  tm  labor  Total  .assets  at  $2,787,969, 

policy  Jhe  pre.sent  ^'Dislanttaliy  c  $2,665,549  a  year  ago. 

revised  form  of  the  Wagner  Bill  '.  ^oUitoi  fi»  ! 


Debts  and  the  Dollar 

Need  For  a  New  Conference 

Th^  Stock  Exchange  Gazette. 


loba  has  l  onip  rhrou;ib  fairly  well.  .  year  a^o.  thus  indlcalinM  a  gain  of  they  arc  (  untrasls  briween  prosmt  1  th-  nromico  nrnvifimn  f'!.  *  Comparative  working  rapitai  fip-;pl^OM  the  consequences  of  the  of  America,  ihero  whs.  ipro  facto, 

anil  the  northern  sections  of  this  more  than  20  per  cent.  In  review ; conditions  and  tliose  of  Marcli,  l!k!3, '  mZlotos  follow  herewith;  Peace  if  lias  been  said  there  is  canccllafiou  by  the  a.  or  hot- 

provinre  have  oncoiinteted  only  dry  i  it  may  bo  stated  iliat  the  index  ad-  wliicli  was  tlie  alisoluie  nadir  of  the  no  escape.  After  fifteen  rears  of  I  ®  against  I  ranee.  America  .s 

and  not  .iriri  condilioiis  Tlie  park  ,  vuiiced  rapidly  from  April  22nd  to  depression,  vet  the  figures  for  March  **Dinding  tontroverie,  and.  at  the  ^  .^urr.  R»»t«  ...  $v9«..-,92  *fi79.tfl4  *730.,'.90 .  ’  '  _  _•  _  .problems  are  not  monetaiy.  a.s  Mr. 


standing  controveries 


lands  or  lightly  wooded  areas  of  Sas- '  .lulv  22nd  in  1933  and  then  dropped  U':i3.  were  only  a  little  below  those  ‘"f®'  ^''-es^  cinplojers  gi catei  j  curr.  liabB 

kiitchowan  are  expected  to  see  fair  nwa'v  until  the  end  of  Ibe  vear.  of  Deeetiiber.  1932.  or  .lanu.iry  and  ,  If®" '*•'  "  '■®PO'd  to  ■‘ihop  piMlctPS 

crops,  while  something  like  a  lii.g  However,  despite,  several  set-backs.  Eel'ruary,  193;;.  |i  is  lhc.se  com- '  ^ ’’‘’f®®'''  ‘h®  "f  ’he  bil  | 

harvest  is  indicated  in  tlie  expansive  :  Hie  trend  has  been  upward  in  parison.s  that  account  for  the  gen-  ”  P®®®®”'  Di®  eiirreiif,  his 

Peace.  Kiver  irea.  y  considerable  gain  being  recorded  eral  .state  of  quiet  confidence  which  <  ongre.ss  now  «PPPar  • 

Two  or  tliree  weeks  earlier  than  .  die  first  five  months.  I'he  '  haracieristie  of  most  part.s  of  the  i .  .pan: 


favorable. 

"The  continued  drought  is  beeom-l  ..',1,^  trading  profits  of  flU;  '  aueitioiroV’ihe'AmerTcan  d^^  nav-Iproach  the  world  seems  fated  to  efi- 

iDg  a  matter  nf  concern  for  theipany  for  the  year  show  an  inereasje  "he"  Vis  0”^  one  ooint  of  riure  a  tournamem  of  as,sert1ons  and 

ireas  most  severely  afferted.  parti-  volume.  .Selling  prices.  H'-"ever. .  ^  reduelZ  in  inter  answers  which  evade  a  final  settle- 

•ularl.v  the  .spring  wheat  districts. '  were  on  an  extremely  ®omP®tD1ve  ;  „  n,cnt.  and  carry  us  no  further  to  a 

the  adverse  effect  on  the  nation  s  basis  throughout  the  year.  possUle  ?o  acqTiire  the  mean"  Vf  Position  from  which  inferna- 

Mtstnes.s  as  a  whole  nevertliel^ss  :  -p.ovision  has  been  made  for  betw®e„  'naDons 

;5  r  .^’id  «  S  ?'"’  J'*"''  d.lrer”  b.C”  .  "reddd  »•  don.™„,„„roi„  d.b,,  »r, 

itnple  old  (top  siipp  tes  exist  and.fo,-  depreciation.  Dividends  amount-  becomes  a  debtor  there  is  »iore  unthinkable  now  than  ever, 

.»i  Zml™;  wiM  tdi;?.  S:'.'‘,^':'-‘^5'lU^;';';bl;'b  “  nrr,i.rot%o,^;irm.X  »<•»  •■.n  .bbv  b,  ,bb.p..bi.  .0 

lardshiV  'I’etii  farm  spending 'i^fV  It  ***^2"' !  ro  f  «(2i4  which  hV  'hat  is  ihe  essence  of  international  Amei  lea,  which  ha, s  returned,  in  fact, 

laiciships.  low  farm  standing  left  the  amount  of  $.1,314  which  has  settlement  'o  what  President  Roosevelt  called 

'lower  should  not  be  markedly  re-: been  added  u.  profit  and  loss  a®- ^  ^  _  ,,18  famous  Jeiier  to  the  World 


i.'wlsii  iV.9ii  fi6!527  ■  endeavor  to  give  effect  to  the  settle- :  Warburg  said  so  cogenH.'  in  a  re- 

S640.9SI  ?e34.n73  $fifi4.ii«3  men!  at  Yersailles  the  element  of  cent  addre.ss,  luit  (tie  oiitcomc  of  the 
■  I  trulh  In  lliis  lest  is  apparent  in  the!  war.  and  the  menace  of  Hie  debt 

4,1  his  report  to  shareholders.  '  ofj ■’""''.he  reni.oved  before 

Pre.sldent  J.  Harvey  Roy  .says  in  ;  payniLts.  Between  the  Ger- r®‘''  P'"?®®'®  Pofi.sihle. 

I'ai  I .  !  man  controversy  and  the  open  I  June  U>  and  December  15  ap- 


neern  foi  theipany  f„r  (be  vear  show  an  increase  __i,.  r.r.ir.t  !.r 

afferted.  parti-  ,  jn  volume  'Celling  prices  lioweve"  ,  ®.'®h,!^  there  is  onI>  one  point  of 
cheat  districts  i  "  "’“'J'®-  .  ei  1  g  p  .  .  ■•  similarity.  The  reduction  in  intcr- 

cncat  districts. 'were  on  an  extremely  competitive  ■  _ ,  . .  .  , 


show  the  lesutis  of  tiieir  deprcila-  P,®®  ‘  ®°' ’  higher  than  a  .'’ea®  ’‘ijo. ,  widely  varied  items  as  rite  loan  pavr 

tii>ns.  riic  d!iui.i';e  wi.s  aggravaied  '  P®'®®*'  advanced  dm in.g , of  cement,  coal,  and  lum- '  harclship.s 

hv  thi>  fart  tiidt  flip  vniinc  whr»nt  was  I  'ho  first  nine  weeks  Of  tne  yeai .  out  .,»,h  •‘vnnrfc  nnri  imimuto  ulwku-«.wl  »u 


however,  ihe  being  pushed  relent-  made  a  spectacular  advance  in  re-  few  indices  of  business  activiiv  which  '  vaf,,yi/x  i 

ies.sly  with  varying  results,  accord- i  cent  weeks,  the  index  being  nearly :  fyHed  to  show  gains  of  at  least  25  '  J.  .  ‘  ‘ 

ing  to  the  reports  here.  ■  17  per  cent,  higher  than  a  year  ago.iper  cent,  within  the  twelve  months',  f  ^^f®®***  ®® 

-  'a  striking  advance  of  a  factor  not 'mentioned.  Emplo.vment  was  down  I'®”  ”V'.  -  i 

I«»  Hvflm  Floftri/*  1  'normally  subject  to  wide  fluctiia-to  57.2  In  March.  1933,  and  had  ai- '  ^  '.f, ’®,^®^*'®?, 

int.  Mydro-t.iectnc  ISt  tions.  Figures  for  employment  tirCilained  a  level  of  78.7  in  .March.  1931;  ,®®D'I  >’  <>1  somewhat  greater  than  j 

Quarter  Earnings  Higherihigber  than  at  any  (Mher  date  the  gain  in  pay  rolls  was  more  iliaii  s®®®'"”’'  proportion.s  is  pro-, 

*  I  since  December,  1931.  aithough  the ,  proportionate.  The  prices  of  wheat,  i'""®' 

T  .  1  ,T  J  r-i  •  ■  i  index  for  Mav  showed  a  gain  less;  corn,  cotton,  liidcs,  wool  and  many'-  .  '  I 

International  H.vdro-FJectric  ...ysy  normal  for  the  season.  Tlie  other  agriciiliura!  commodities  had  Some  Improvement  i 

^e^em^J’"in^heVi^st"'!fn■  '  ^onsDuciion  industry  obtained  a  increased  by  more  than  .5i>  per  cent  .  In  Steel  Production, 

yeai  was  Su!!i7:;..8'i3  TiSared  wHh  !  volume  of  new  business  in  in  foet  that  for  cotton  had  inerea.-ed  j  Produciion  of  sleel  increased  last' 


I’Afil  farm  ttr^nnHintr  i  x-.  ^  e  ft-ioii  'Ua'  ««  > '1C  CHSenCe  CH  lIHCrnaunnai  .  .s  4.,  X,  ...4  4,  4  4.  ,  va.  118 

lotal  farm  standing ,  left  the  amount  "f  "h*®’’  I”’"*  ^  p  settlement  ’'  h’lt  President  Roosevelt  called 

not  be  markedly  re-: been  added  to  profit  and  ios.s  ®®- !  '  in  bis  famous  letter  to  the  World 

ar.  icouni  and  Ihe  balance  at  Ihe  credit  Dr.  Sthachl,  who  is  never  more  (  onference  a  vear  aco 

Id  progress  is  now  ex-;of  this  account  now  .stands  at  $538,- .  Iiicic^  than  he  wishes  to  be  for  the  ^  “teti.sh  of  so-caJled  intenatlonal 
'  remaining  iegislatlve  j  135.  'particular  purpose  which  he  I’®’’  bankers ’’  naLTv  X  gofo  ^ 

I  many  uncertainties  "The  inventory  has  been  taken  at  present  in  view,  has  Indicated  what  ®  ^® '9 

ss  should  be  clariried  on  a  conservative  basis  and  the  ef- :  be  means  when  he  said  that  Her- 


bankers,”  namely,  the  gold  stand¬ 
ard.  If  Europe  is  doomed  to  pay 
enormous  sums  half  yearly  (or  be 


Asset  of  Municipality 

(Continued  from  Page  1) 
ceived  in  revenue.  In  1931  Ihe  to-| 
tal  levy  was  $6,477,568  of  which  87.7 1 


placenl  and  sufficiently  wealthy  to 
lend  was  Germany  able  to  keep  go- 


demand  for  dollars  would  bring  the 


The  debtor ’who  trades  on  the  ?®”y  ’®  I*’®  P®"®,'? 


recklessness  of  one.  lender  has  no 


In  fact,  though  II  is  not  officially 


'ceived  in  revenue.  In  1931  Ibe  to- 1  right  to  endeavor  fo  justify  non-ful-  American  exchange 

tni  ipvv  was  *8.477  568  of  which  87.7 1  Ko..o-ein=  "ind  holds  the  dollar  rate  between 


961,  After  deducting  all  charges,  j  _  -  .•  AKr«v»  .sates  were  ui>  uy  ao  t 

including  depreciation,  earnings  in  ;  U®®  i-.oaaings  t\oo\e  .Marcli. 

the  first  quarter  of  this  year  avail-  |  The  Level  of  1932.  .  _ 

able  for  dividends  o-j  the  preferred  j  victoria  Day,  car  loaii-  U.S.  Crop  Failure 

and  cla.ss  stocks  of  the  Sy.sleni  |  ,  „  Canadian  railways  for  Ihe  Assravates  Reaction, 
were  $608,531  comnared  with  $192.-  !  pn^ing  Mav  26  showed  a  de-  ^SSravaies  iveaction. 

451  in  the  corresponding  quarter  of  (j,p  previous  week’s  'o-  ®®''’I’  ’ail"®®  "vor 

la.st  year.  After  deducting  preferred  ,3,^.  i„„  the  increase  over  the  '  "  ' 


ciiain  store  ann  ueparimenr  store  on  .May  12.  and  that  of  the, 

.sales  weie  up  b.i  4t  pet  cent,  m  next  tliree  weeks  was  estimated  at 

Mkl'ell.  :.58.5f.  nmt  .5R  nor  r-enl  i 


r,^  ,  4.  r  4  1  -  J  1  I  $6,44i,oU5  ot  wnicM » 1 . 4  1  fUmcnt  of  oominercial  bargains  o  ^ 

•pI  Inl'r  ',?*  M>®®  ®®’”-  "'as  collected  in  that  year.;  when  the  accumulated  obligations  ®"® 

n /rPcP<  ino'^"rk'  ®f  tolal-levy  of  $6,813,817  ,  become  onerous.  M'hat  Dr.  Schaebt  I"'"-®  ®®  '  'hedollars  from  which 

o  pi ecediti.g  weeks.  Output  of  in- :  ^niy  81.9  per  cent,  was  collected !jg  arguing  with  the  long  term  cred-  '®  ’7®®*'  Payments  not  orig- 

t  cint  orcalcitv^fo  the  ^®‘^‘  '®'-^'  ®^  ^’ors”  not.  ^nd  what  "modmeation  'Vashington. 

dcHn  M-i7r  and  thaf  of  ^  Per  cent,  was  collect- '  wj,,  be  accepted,  has  ivit  been  die-  ®>d®®  "^o®®  o"®  horse  a’ 

xt  three  week;' was  es  ^  A*  ®^®"®  uncollect- !  dosed.  The  only  retain  thing  in  time,  cannot  face  w  th 

SslUidn*  .,.e.  •Clleu  S,,d»3,2»4  While., p.  „„eer,.ln,le,  I.  ,he  bre.kdpwp  r„*r.™ne''c,„e''“  ,  Sn?r  ,?d  tl 

u,.t  week',  dpt.irp  w-,„  !  »rre«r5  mereased  io  ?!  92..15T  ey  piopet.ri  ppiley  which  h^pe/ IP 

bated  to  customers  sP®®'fJ'mg  more  D  J®  ®°®  ®[  [®  b  ®„|  I'  s®®m9  loo  optimistic  to  hope  1  bold  an  under-valued  dollar  at  .59.96 

freely  on  contracts  because  of  fear  ena  oi  1.. to.  the  lalter  ’’SurC'thai  the  negotiations  in  Berlin  will  ,.pn(g  Piirther  denrpcintion  is  at 

of  labor  troubles.  Some  buyers  who  '•®P‘-®f®»Ds  over  40  per  cent.  Of  cur-.,^^  ^  oppor-  r,,!  ,hp  Gold 

to?"-  appctS’l'loL"  "’Thrd‘'i,e'!;L'’r.  T- 


dividends  the  balance  in  the  first 
quarter  applicable  to  the  class  .A 


responding  wei'k  of  193:!  was  7.338 
cars,  or  nearly  220-1.  I’rom  Die  be- 


of^'hc'MidJlf^WesTe^bVtale^^  ®®'''«*‘^  '  ship- !  r®nt  ’ax  levy  in  I93:k  dunUy  for  a  more  extended'eonfer-'  iTproclatioiT 

MOW  become  siifficientiv  bveie  icJ *^’®  "’‘'■''®  '’D®  'D'"®  have;  >0  Ir  vi  lon  fax  Losses.  ence  between  the  principal  debtors  Igcanabie 

a-aEnvntP  ttie  influence  ■  nnkins  fm  ■l'**’*'®*^  them  lo  he  made  as  soon;  .  lecognized  that  most  muni-  credifors.  President  Hoover,  in  „  ,  ,  \ 

aggi.ivate  the  iiifluence.s  making  fo’  .,g  possible.  Ihe  matter  of  price  not  j  mpaliDes  are  experiencing  collcc-'  oiiicklv  and  with  nre  ^®^®  f®’®he 

a  reaetion  in  hn.siness  at  lliis  lime  u-:....  : _ i _ i  _ _ _ _ '*1,...  .liffic.oimo  —  . -  i  acieu  quitaij  aiiu  won  pre 


stock  was  $185,692  against  ?3ii9.(iI2  of  the  year  871.34  3  cars  have  ”  reaction  in  business  al  lliis  time, ;  being  involved,  as  the  quotation  dead- :  Don  diffrcuillos  and  since  some  ac- 

in  the  first  quarter  of  19:!:!.  'been  loaded,  an  increase  of  166,96"  firookmire  Ihe  iiiimediale  ef-;iine  date  is  June  30.  I  tual  losses  will  lie  suffered  provi- 


science  when  lie  recommended 


Far  fetrhed  though  4t.  •may  seem, 
andalmosi  chimerical  at  thia  stage, 


class  A  stock  of  tlie  System  were 
$2,043,182.  or  $2.38  a  share,  com¬ 
pared  w'ifh  $1,696,079,  or  $1.98  a 
share,  in  ihe  preceding  twelve 
months. 

Metal  s  New  Competitor. 


of  the  forest  rose  tiy  1,916  cars. 
Ore  was  up  673,  tvike  117  and  li\p- 
stock  30. 

Wholesale  Price 
Index  Unchanged. 


ery  forces  will  ultimately  lead  ;.,jpianis  the  demand  was  made  at  :  n^pudation.  It  is  difficult  lo  see  ®^'^  ®  h  ”e  alreadv  fouL  s'  predated  lo  BOe  makes  discussion 

restimpiion  of  Ihe  rise,  and  the  far-  fewer  than  30  percent  of  the  mim- ■  ,be  logic,  however,  of  including  ®""D®’’"h'®''‘’®^''®  already  found  a  Moreover,  a  temporary 

mer  will  benefit  from  higher  prices  be®.  '»  was  reported.  In  all  ca.sps  .  jj,  (^p  i93t  budget  $1.395.- '  ^  patching  up  of  this  debt  question 

this  fall;  but  the  crisis  in  labor  .-e-  ”'0  demand  has  been  eiihei  ignored  .j.,-  arrears  of  taxes  which  had'  'I'bat  Great  Britain,  which  in  .1932  merelv  Imposes  fresh  difficulties  in 
lations  superimpo.sed  on  the  I'fl'ii-;®®  ^n®®”i®«Dy  ‘'®"‘®^  already  been  levied  for  in  1933,  j  Pa'd  ’be  ’"11  aniounl  of  the  contract  ,jeeping  the  dollar  rate  steady.  Tar- 

cal  uncertainties  already  'I'®'"rb-;  ’PCrPas®  '«  p^nH^rVjnn  l!i:{2  and  prior  years.  In  1934  it ,  to  America  and  by  agreement  hand-  iffg,  dollars  and  debts  are  inferlick- 


moratorium,  bill  President  Roose-  ''®i”'’®”'"®'’  ‘'enf®®®"®®  bet^ween 

veil.,  who  has  ihe  same  breakdown  '^®  '®a1ing  powers  may  n()t  be  so 
"■|to  meet,  is  not  internationally  mind-  ’®'’’ote  as  it,  sometimes  looks.  Con- 
"■:ed  enough  to  tell  Uongres.<»  wliat  f’*®f7  granted  tariff  liberty 

!  should  be  done.  The  biennial  pre-  ®  ^^®  I^®®®’^®”'-  'f  when  he 
‘  dicament  of  the  American  war  debt  I  freedom  Dom  the  survell- 

is  again  imminent,  romplirated  by;!®”®®. 

the  .Iohns.'>n  Act  that  a  defaulter '  ®  s’hlDfieil 

V’'  will  neither  be  able  to  borrow  nor  ®®.)0’nder  that  the  concealed 

escape  the  penalty  of  outlaw  on  8e-|'“"'7 
'®®  curities  which  have  already  found  a  P’'®,®*®^®'^.,’®  discussion 

market  futile.  Moreover,  a  temporary 

3.-‘  *  D  •.  V  .  PP  'bis  debt  question 

'  liat  Great  Britain,  which  in  1939  _ ...  , _ _ _ ^ _ j, 


No  increase  in  consumption  of 


Ing  business  threatens  (o  prolong:  ®Dci  Is  seen  now.  Production  "f  jj 


-  I  'I'lia  Dominion  Biiromi  of  St.itis- j  this  reaction  in  business  farther  in- 

Mctals.  now  engaged  in  fierce  tics  index  number  .of  wholesale  lo  the  stimnier  Ilian  had  previously 
coiiipeiition  among  themselves  as  a  (nices  on  the  liase  l926_-!90,  at  niipcarert  likely,  ciearcut  action  tty 
result  of  the  development  of  new  71. i  in  .May,  was  ihe  same  as  in  the  the  Adiiiinistrafion  in  Washingtou 
light  alloys  of  strength  comparable  previous  month;  77  quolatinns  were  designed  to  tireak  this  chain  of  re- 
with  steel,  now  must  take  cog- ;  higher,  110  were  lower,  w  hile  38"  siraints  on  business  initiative  Is  lie- 
nlzance  of  a  new  competitor  in  Die  ;  remained  imehanged.  coming  an  imperativo  necessity  to 

form  of  non-meiallic  resins.  These  ;  Vegetable  producis  advanced  from  pave  the  way  for  the  couliniied  pro¬ 
substances,  of  wiiich  bakelite  is  Ihejfi/j.i  to  65.2,  gains  for  barley,  corn,  gress  which  tliis  country  has  reason 

best  known,  have  long  been  asso-  ;  wheal,  oaf.s,  flax  and  coffee  influ-  to  expect  on  the  basis  of  economic 

elated  with  pipe-stems,  lunch  trays,  ,  encing  the  index  more  ihan  losses ;  forces. 

bracelets,  and  other  novelties,  but  for  bran,  shorts,  sugar  and  pota-!  _  - - — 

now  they  are  being  made  into  cast-  (oes  Animals  and  their  products  Business  Affected  By 
ings  for  heavy  manufacturing  equip-  dropped  from  67.0  to  65.5.  declines  j  Unsettled  Conditions. 

ment  with  success.  for  hides,  leather,  steers,  calves,;  Uncertainties  in  the  grain  and  la- 


■ -  -  ,  ,iprrp.ispd  ahniii  iici'  ''''  iw  again  laae  crcuii  (or;'-  - -  - J'"  cd,  and  caunot  be  segregated  intdl 

;  The  Dominion  Buroini  of  Statis-;this  reaction  in  business  farther  if' Anri,  vtav  -inri  a  sinfi  Diem  as  revenue.  Those  old  taxes  'o  ke®P  ’b®  ’'®b»  iDve.  should  be  g^purate  questions  Thev  b 

zed  in  fierce  tics  index  number  .of  wholesale  lo  the  summer  Ilian  had  previously :  "  ; 7-  '  .7.  ; were  levied  for  specifir  expendi- j  branded  as  a  defaulter  should  an-  („  world  recovery.'  1 

hemselvps  as  a  prices  on  the  base  I926_!90,  at  appeared  likely,  ciearcui  action  by'.  imnlement  indiistrv  f.,,ntinnps  '  D‘r®s-  Tlie.se  expenditures  have  been  ‘"her  token  payment  be  paid  and  circumstances  will  compt 
unent  of  new  71.1  in  May.  was  ihe  same  as  in  the  ihe  Administration  in  Washington  *0  decrease  its  nperaticuis  influenced  ' '"®‘'  by  collecting  taxes  but  by  i  ac^ep’®*!  "'O'Dd  be  straining  the  consideration  to  he  given 
gtli  I'omparable  I  previous  month;  77  quolatinns  were  designed  to  tireak  this  chain  of  re-  season  and  Ihe  drouglil-  running  up  deficits  wlMch  in  1933  i  r®"®'®®’®-^,  international  relation-  importance.  F'rance.  Britt 

St  take  cog- i  higher,  110  were  lower,  while  38"  siraints  on  business  initiative  Is  lie- i  '  ‘  '  'alone  amounted  in  $1,049,324.  in-  ships.  The  danger  is  not  too  re-  /^(perica  by  independent  act 


Business  Index 


ment  with  success.  fop  hides,  leather,  steers,  calves,;  Uncertainties  in  the  grain  and  la-! 

Dr.  VAilliam  H.  Adams,  technical  frggh  meats,  milk  and  butter  oiit-ilior  situations,  coupled  with  unsea-, 

director  of  the  Haveg  1  orporalion,  weighing  advances  for  hogs,  lambs, ^  sonally  hot  weather,  left  their- 

reported  recently  before  tlie  Amor-  cured  meats  and  eggs.  'marks  on  the  general  economic  pic-! 

ican  Institute  of  rhemical  Engineers  Kipres,  textiles  and  textile  prod-lture  last  week,  says  Tlie  .New  York' 
that  equipment  made  of  synthetic  j,p(g  declined  from  73.8  to  73.7  re- ;  Times.  Reports  from  the  Federal  i 

resins  now  is  being  usm  in  petro-  jpced  prices  for  raw  silk,  silk  ho- ;  Reserve  centres,  however,  indicate  | 

leum  refineries,  dye  and  dye-inter- (  p^^  w'oi'j!  and  worsted  cloth  that  in  spite  of  these  conditions : 

mediate  plants  rayon,  textile.  P"'P’ j  yarns  more  than  counlerbtilancing  i  there  was  only  a  slight  cessation  of! 
and  paper  mills,  and  in  plants  P®®*  | ‘pigher  quotations  for  cotton  duck '  the  forward  movement. 


Bank  Debit  April  $2,536,000,000 

Wholesale  Price,  May  71  I 

('•rain  in  S^tore  - 


ducing  heavy  chemicals.  Equipment 
of  synthetic  resin  is  especially  use¬ 
ful  because  the  material  resists  a(- 
tnek  by  acids  and  alkalis. 

Used  with  asbe.stos  filler,  resins 
can  be  molded  into  pieces  of  almost 
any  size.  The  resulting  ‘'castinga'’ 
are  much  lighter  than  similar  ones 
of  iron. — Literary  Digest, 


and  artificial  silk  hosiery. 


There  were  indications  of  slacli- 


[wood  products  and  paper  ro.se  from  ness  in  consumer  buying  in  tiiej 
[65.6  to  65.8  owing  chiefty  to  higltcr  [  w6ek  in  many  parts  of  the  coiiii- 
r>rice.s  for  maple  and  birch  lumber. '  try,  although  the  East  coniiiuicd 
Iron  and  its  products  moved  iip;  active  in  retail  lines.  Tlie  repo'is 
from  87.2  to  87.4,  due  principally  to  [from  the  farm  bell  indicated  a|i- ! 
gains  for  sleel  sheets.  preliension  on  ilie  part  of  consum- 


May  26" 

Wh»*at 

tW.I(ta.4.3t 

Othor  Grains 

•24.8.3;i.V29 

VIg  iron  “  April .  .  .  . 

27,.3.v.V 

Stwl  -'April .  , 

70.366 

!')  m  pi  o  vm#*n  t  —  M  ay  . . 

92  0 

< Vmstruc'tion  -  Mav. 

17.383,100 

»r  I.oxiling: 

Week  f>nrl.  Mav  26 

39.514 

<  limulatlvo 

871,343 

G.P.R.  Grow?  Wrpk 

Mav  31  . 

3.906,000 

C.r  U  not  .April 

1 .270,400 

C.S.U.  Grof*!*  M  pf»k 

Mn.  ."1 

1.070.338 

t.’.N.U.  not  .April 

1,506.211 

ractc  In  April: 

Export  .  . 

Imporu*  . . 

34.81  l.'•98 

Halanot'  ... 

3,233.  M  7 

preliension  on  ilie  part  of  consum-  stork  M.-irkcD 

I  Non-ferrous  metals,  and  their  ers  lest,  their  income  lie  maieriaD.v  ,  -n  (,2„v.vfi  s4  i  'n’l  .wi.  iuicuniirs  j>ei  cem.  rain,  oune  uem  neing  re 

i  products  fell  from  65.7  to  61.5  in-  damaged  by  the  droiiglii.  Whole-  cooper  I'un.- 6  S' .  rent?,  \  v."'  j  pnytihle  with  no  funds  on  liand  ii,  tired  from  yetir  lo  year  carr'es  a 

j  flueuced  largely  t>y  easier  prices,  sales  lines  were  qniefer.  as  it  "P  ilmo  It  luhSvs*’.' Jnis  Winni  •  Diem.  In  oilier  vvord.s.  a  imi- ;  (vjupon  rale  of  5  to  6  per  cent,  and 

for  copper,  lead,  tin  and  zinc.  Non-lpeared  that  retail  slieivcs  are  well  "  .■,im"arr<l  wi'rt' .V.riwp7ndinK'p"rw»na'*(  ^  .should  be  able  to  flnaiiee'il  is  expected  that  money  will  be 

j  metallic  minerals  and  their  prod- i  sfocked.  ■  ••.ir  i  ilself  williin  its  fiscal  year"  I  clieap  for  some  years  to  come  the 

!  uefs  declined  from  85.6  lo  85.5  be-'  The  waste  of  crops  iliroii.gh  lack  "  '  ~  “  Further  increase  in  capital  doht,  average  interest  charges  on  the 

'cause  of  reduefion.s  in  the  price  of  of  moisture  cojiiiiiued  iintiiiai.d  The  Fiiiancial  'I'lines  reaches  a  parritularlv  that  for  scliool.-?,  should  whole  will  he  biwer.  This  applk's 

gasoline.  Clieniicals  and  allied  prod-  throughout  the  week,  catisin.g  a :  class  of  jicople  w  ho  are  inleresfeil  ;  be  considered  cai  ofully  from  tlie  not  only  lo  Hamilton  bni  to  otlier 

ucts  were  81.9  in  May  as  against!  dire  .situation  in  ihe  grain  Stale, sjand  able  to  hiij  Itivestiiienl.  securi- |  siandpolnl  of  ahilily  of  taxpayers  to  j  municipalities  iliat  inainiain  nn  im- 

81.8  in  the  previous  month,  declines]  and  an  abnormal  bulge  in  the  priceitles,  j  meet  additional  taxes.  The  net  gen-  tarnished  credit  record. 


the  f fitanrfal  f fates 

■■•trtrMl  OS  NADS  rofmf 


ton  fif  *b32  and  prior  years.  In  1034  ji , ’®  America  and  by  agreement  hand-  jffg^  dollars  and  debts  are  inferlick- 
'10  Tier  l'®oP®»®'l  ’®  tigain  take  credit  for’®d  «''’®®  ’"'®  payments  'n  1933  gnd  cannot  be  segregated  into 

T  sinii-  '*‘®'”  revenue.  Those  old  taxes  '®  k®®P  ’I’®  fl®®’  aliv’e.  shoulil  be  g^purate  questions.  They  block  the 
'  If^vied  for  specifir  expendi- j  ^  defaulter  sliould  an-  fo  world  rernvery.  F'orce  of 

iitiniies  '  Dires.  Tliese  expenditures  have  been  ‘"her  token  pajnient  be  paid  and  circumstances  will  compel  some 
uenced ''®®‘'  ’'®*^  ’‘">'ectlng  taxes  but  by  i  oc‘’eP’®’I  "■o'Dd  be  straining  the  consideration  to  he  given  to  their 
(  running  up  deficits  which  in  1933 :  ®®"®'®®‘®‘7 international  relation-  importance.  FYance.  Britain  and 

'alone  amotinled  to  $1,049,324.  in-  ships.  ’I";  flnngei  is  not  too  re-  A(jierica  by  independent  act,  though 
!  elusive  of  relief  expenditures.'"’®’'-,  uespite  the  willingness  of  1,^,  RKreemenl.  iiave  reached 

I  Tliese  deficits  and  uncollected  Diis  counirv  to  fall  in  with  the  g, ability  In  the  exclmnges  through 
taxe.s  are  refleci.ed  in  heavy  bank  rhanginK  desires  of  the  I  ..S.A..  lo  piu'chases  and  sales  of  gold  between 
_____  I  borrowings  which  at  the  close  of  ®®l®a®®  ®"®  “®®’®®-‘' loiusanne.  But  central  baiik.s  Dollar  stability  is 
•p.c  of  amounted  to  $3,500,000.  Had  j  f®®  ®'’®  complaisance  then  it  would  defeated  if  even  repayment  ofprln- 

icr^aso  or !  I eity  aBBumed  that  only  80  per  |  fi^ve  been  possible  to  offset  receipts  ^jpg]  asked  for  iu  Pirt  yearly  In- 
derrsaiw  |  ceul.  of  the  tax  levy  would  be  col- 1  f®o"i  infergovernmental  debts  byig(g|^g„(,  .|-i,g  jg  ,.ipp  dig- 

-f  D  9|  these  bank  l/>ans  'W'oulci  be  -  pajuients  to  America.  It  cannot  I  cession  when  the  atmosphere  fft 

j  unnecessary.  ^repeated  too  often  that  Great  Britain  j  opportunity  mav  be  al- 

,  Tredicts  Lower  Interest  Kates,  'has  throughout  acted  on  the  prin-  |jj.^^.pd  t,,  pass  again,'  but  invest- 
.  ts-'t  ■  Hamilton  a  budget  for  J934  Itidi-i  ciple  that  no  more  would  be  exact-  theorists  who  like  to  play  with 

'  these  deficits  are  to  be ;  od  than  was  called  upon  for  poy-|]ong  views  will  no  dotibi  have  work- 

/’(g  1  met  by  capitalizing  them  and  issu-im®"’  ’.o  the  U.S.A.  Prance  has  logi-ip^  reactions  of  a  possibic 

.  ing  debentures.  Increased  caplt.nl !  caDy  adopted  the  view,- though  mis- 1  j^ppp^gpj,  ,,,,  discussions.  They  h.ivr 
,  J,,  ^  (lebi  means  double  laxatiou.  it  is '  lakenly.  that  as  she  incurred  sax-rt-.p^j^  j,p,  mooted,  but  th'ev  are 

-  2.3  i  .  recommended  that  in  the  future  |  f’®®”  at  Lausanne  at  the  instigation  :  jj^p^j'^^hip  Qf  two  things,  one: 

*  17  I  '  ®"®®®"’  revenues  should  be  p.siiOT-j  .  j  Either  the  dollar  becomes  unstable 

-i.'ifi',  ated  as  has  been  done  thks  year  hut  i  lor  debt  payments'' nre  ignored.  Tb? 

'(hat  inclu.sion  of  tax  arrear.s  hejeral  debt  of  the  City  has  Increased  American  exrh.ange  fund  is  an  an- 
'  ”  ^  1  eliminated.  from  $91.99  per  capita  in  I!t23  to  gchrouisin  if  non-cruumerrtal  debts 

’'.Municipal  administration  sound-  ,$143.68  per  capita  in  1933,  Tiie  av-  ),ave  to  lie  revived. 

,  «o<,  ly  couducted  should  aim  to  shovv  at  |  erage  interest  rate  of  Hamilton’s 

•  (16';  i,f,p  cud  of  Hie  year  an  actual  cash  j  debenture  debt  is  approximately |  _ _ — - - - - 

.surplus  of  current  receipts  over  cits- 1  4.89  per  cent,  and  Hie  interest  coii- 
hiirsements.  It  is  mil  sound  lo  lia  v(‘ [  pons  on  the  last  loan  carried  a  4 
:  a  hari'a  overdraft,  nor  yet  accounts  jier  cent.  rate.  Since  debt  being  i-o 
I  payable  with  no  funds  on  liand  ii.  tired  from  yetir  to  year  carr'es  a 
im>  them.  In  oiliei'  words,  a  mu- ;  c.-jupon  rale  of  5  to  6  per  cent,  and  ■•na.wA 
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Irswos'Cor'S  foa.c$ 

(She  IFfnancml  Sfmpfl 


WHnTALL  CAN  CO. 
PROFITS  UP  AND 
LIQUIDS  HIGHER 
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0^^  ^  STANDARD  PAVING  STAND.  CHEMICAL 
REPORT  REFliCTS  LOSS  REDUCED  AS 
.  .  . . .  .  ADVERSE  PERIOD  SALES  INCREASED 


X ^  jau,e.s  H.  Webb,  who,  hnvmg  .erv- ;  pany  of  ranada.  Limited,  with  head-  »  IjllUii  1  itiVIUi/  OlTiLijO  Illl/IliinUJUl/ 

^  o  .  "i.  A  vice-president  of  the  ((uarter.s  at  'I'oronto,  has  since  1927  - -  - 

Uperaang  Kenirns  of  $287,558'' y-nadian  .Manufacturers  .^ssoeia-  been  western  director  of  the  com- '  Operat’np'  Losf  of  Net  Deficit  Cut  S40  000  on 

Compare  With  $191,204  I'RV’  Oie  presidency  pany  at  Victoria.  .Mr.  Gillespie  was  Uo  From  <i54 }  L.  '  '  s7  Ppr  Cent  RiJip 

Previous  Ywr  followinc  the  election  of  officers  at  I  on. ...... ...i  „.,a  ,.f  '^P  riom  .>4  f  O.io  in  .i/  t'er  cent.  Kise 


/\l  n*i  ...  « lo  1,1  usiueiii,  uiiu 

OUTLOOK  BETTER  director  of  .Tonkins  Tiros.,  I.td.,  ol 

Working  Capital  Up  Over 
$200,000  at  $614,374 — Sur-' 
plus  Etalance  Now  Stands  at 
$41,734 

Higher  profits  and  an  improved ; 
working  capital  position  are  shown 
in  the  annual  report  of  the  M’hittall 
Can  Company  Limited,  for  the  rear 
ended  February  28,  1934. 

Operating  profits  after  provision 
for  bad  and  doubtful  accoiiiit.i 
amounted  to  $287,558  as  compared 
with  $191,204  in  1933.  After  chara- 
ing  off  normal  depreciation  of  $72,- 
551  and  making  provision  for  ^22.- . 

548  for  income  taxes  there  was 
shown  a  balance  of  $192,459  as 
available  for  dividend  purposes.: 

Three  quarterly  dividends  were  di.s- 
bursed  on  the  preferred  stock  (these 
(tovering  the  three  quarters  ending 
.March  31st,  1932),  and  absoroed; 

$92,625.  Deduction  of  this  figure 
left  a  surplus  for  the  year  of  $99.- 
834.  This  added  to  previous  surplus  Igichine,  manufacturers  of  bronze, 
gave  a  balance  of  $329,534.  Out  of  Iron  body  and  cast  steel  lalves  and 
this  the  company  absorbed  an  mechanical  rubber  goods 
amount  of  $287,800  as  the  proper-;  A  native  of  Northern  Ireland,  hav- 
tloa  of  the  deficit  for  the  year  of  ing  been  born  at  Portadown  in  1877. 
.4ssoci3tod  Quality  Canners,  Limit-;  -Mr.  Webb  was  educated  at  the  .Moot¬ 
ed.  applicable  to  the  shares  of  that ;  real  High  School.  Tie  commenced 
company  ewend.  This  left  a  profit  his  business  career  ni  1900  with  the 
and  loss  carryover  of  $41,734.  James  Cooper  Manufacturing  (  om- 

Profit  and  loss  account  figures  1  pany,  and  in  1904  with  the  Allis- 


following  the  election  of  officers  at  I  educated  in  Scotland,  and  comes  of  p 

,  the  annual  meeting  in  .Montreal  this  a  sport-loving  family  which  for  rrcvicui  Item-  in  dales 

ivcck,  is  president  and  managing !  many  vears  has  been  prominent  in  - - 

director  of  Jenkins  Tiros.,  I.td.,  ofifootbari.  cricket  and  golf  in  British  WORKING  CAPITAL  DOWN  WORKING  CAPITAL  DOWN' 


|(  olumbia  and  is  himself  devoted  to 
loindoor  pastimes,  being,  in  1908 
runner  up  for  the  Pacific  Coast  golf 
I  clianipionsliip.  In  his  present  posi- 
jlion,  Mr.  Gillespie  will  have  direc- 
jtioii  over  the  company’s  extensive 
'operatnms  from  coast  to  coast  in 
I  Canada 


Reduced  to  $363,713  Fid.vi  Shown  $136,260  Lower  at 


$536,640  —  Extremely  Low 
Prices  Prevailed  For  Business 
Available 


$763,259  —  Elank  Loans  of 
$90,000  Cleared — ^Total  As¬ 
sets  Lower  * 


loronlo  IJurrAii  The  Tin.! 

Toronto.  —  Rerieetiim 


J-  M.  Ka.vmond.  who  has  been  ap-, conditions  encountered  bv  ..-.vim. 

pointed  sales  manager  ot  ( anadi.an  .  '  pa'ing 

Wineries  I.imited  is  a  past  vice-  '‘"'’'Panies  during  i;»33  ilic  report  of 


III  The  rm.inc  .,i  7 ,me«  Tieductions  in  operating  loss  and 
Reflecting  the  difficult  position  with  a  substantial  in- 

coiintered  bv  paving  -  sales  for  the  period,  are  re- 

•ir,c  Ki’io  .1  -  ported  by  Standard  Chemicals  Uin- 


'  president  of  the  .Association  of  Can-  Standard  Paving 


.Materia l.s  Ltd.  ;  1931 


ited,  for  the  year  ended  March  31, 


shows  an  operating  loss  of  $i;i7,(i.jr>  loss  for  the  period  after  pro-: 

III  tile  ,\ear  ended  Marcli  3i.  19:14.  as'^'i^big  $17,500  for  depreciation  was 
compared  with  not  loss  from  opera- '  •$'eG. 691.  as  compared  with  $177,105 
lions  of  $41,6.33  in  the  iircceding  ^ previous  year.  Previous  siir- 
.lear.  After  provision  for  deprecia-  brought  forward  at  $3,076  re- 

tion  and  inclu.sion  of  a  loss  of  $ |4,.  .  duPPil  >1'p  debit  balance  to  $133,616.  | 
136  on  sale  of  the  V  ..S.  sub.sidiar'y  Total  assets  of  $1,388,91.3  ennipare 
surplus  of  the  company  was  redur''(l  $L379.866  in  the  193-3  report,  ,. 

to  $426,005  from  $S35.'776.  W  nrking  '  pre  down  to  $887,926 

capital  was  reduced  to  $::6S,715  $1,086,240,  the  largest  reduction 

from  $5.36,640  but  ratio  of  cut  rent  . inventories  down  to  .$698,505' 

assets  to  current  liabilities  of  2.80 _ ]  from  $883,440.  Current  liabilities;! 

remains  .satisfactory  and  investment  $124,667  compare  with  .$186.72].:- 
in  bonds  at  $296,445  is  double  bank  '  I'*"'"''  loani?  of  $90,000  eliminat- ;  I 

loans  and  overdrafts  of  $148  S"!  o'’-  M  orking  capital,  therefore,  is  ■  I 

.Tohn  E.  Rns.sell.  president' Af  the  I to  $763,259,  1 

company,  states  that  the  paving  President  M.  L.  Davies  in  his  re- 1 
companies  had  very  little  business  ' sh.ireholders.  said  In  part;  ' 


VOIJI? 

PROTECTION 


A  CUSTODY  ACCOUNT 


lo  enumeratE  the  services  which  w? 
would  perfotfn  for  you  under  <s  Safe- 
Custody  Account  would  require  more 
space  than  we  occupy  here,  but  they  can 
be  f'.'lly  explained  in  a  short  discussion 
with  one  of  cur  officers.  We  mightsay 
now, however,  thatforanyone  who  travels 
this  is  ideal  and  the  cost  is  moderate. 
May  we  arrange  for  a  conference  soon? 

Montreal  Trust 
Company 

hM  PLACE  d'ARMB,.  MONTPEAl 

SIR  HERBERT  S,  holt  -  -  Preid-.n 

_  HON  A  .1  F?0'XN,  K  c.  V:C€.P-n.dfi,t _ 

■“  ”  f.G.  DONALDSON,  .  GrnfralMjnascr 


compare  as  follows: 

1934 

Oper.  profit  .  . .  S287»55] 
Depredation  ...  72,55 

Inc.  tax  pro  .  .  .  22.541 


Hows:  :  Chalmers-Bullock.  joining  Jenkins 

1934  193.3  1932  I  Bros.,  Ltd.,  in  1908,  with  which  coni- 

$287,558  *191,204  $330,795 !  pany  he  has  since  been  associatc>d  in  ‘  li  i 
’IIms  32,712 1 executive  positions  until  * 

— - - 7 — jhis  appointment  as  president  and  |  -d. 


Net  atTiilable.  . 

.  $192,459 

$1 19,046 

$226,421 

Preferred  div. .  . 

92,626 

61,750 

Balance 

$  99,834 

$119,046 

$164,671 

PrcA’.  purplu* 

229,700 

548,868 

444,685 

$329,834 

$667,914 

$609,356 

Adjufitruenf 

287,800 

465,878 

60,488 

Raian.r  .  . 

$  41,734 

$202,036 

$548,868 

Tax  adjust 

27,664 

r.  &  L.  Bal  .  . 

$  41,734 

$229,700 

$548,868 

and  the  few  contracts  that  were  Ulisiness  Iraproved.  efA  l/Tr 

completed  were  taken  at  such  com-  ..your  company  shared  in  the  im- i  1 11  ALt 

I  c  line  prices  that  theie  was  no  proved  business  conditions  which  ; 
profit,  of  niatenals  ^old  prevailed  durioi;  the  period  under 

bj  (.. onsolidated  Sand  &  (jrR\e!  Utd.  review,  and  [lartieiilarlv  in  the  iat-  i  New  Nl’CtKod 
was  undfu*  20^;!  of  \vhat  niishi  he  py^rt  of  the  year.  An  increased  Avoid  divine 
considered  a  normal  year.  Adjust-  demand  was  realized  for  practically  holders  ^ 


LAUNDRY  FIRMS  COPPER  INDUSTRY 
PAY  DIVIDENDS  IS  ELIMINATING 
TO  KEEP  CONTROL  OVER  PRODUCTION 


I  by  Consolidated  Sand  &  Gravel  Ltd. 
was  under  2061  of  what  might  be 
I  considered  a  normal  year,  .\d.nist- 


managing  director.  .Mr.  5Vcbb  is;  depreciation  reserve.s  now  ex-  tlic  last  annual  report,  there  i 

also  a  member  of  the  .Montreal  j  adian  Advertisers,  and  has  had  ex-Tf®*^  V®  '^®  operations 


ments  of  depreciation  for  prior  years  ,.j]i  jj^e  products  of  your  company, 
To  comply  with  income  ta.x  require- ■  joopther  with  liigher  price  levels  in 
ments  made  it  necessar.v  to  set  up  i  some  commodities.  Due  to  the  fore- 
an  additional  reserve  of  $126,347  i  going  and  the  economies  forecast  in 
;and  depreciation  reserve.s  now  c\-  tlic  last  annual  report,  there  is  an 
iceed  486c  of  property  account.  He  improvement  in  the  operations  of 


Avoid  Giving  Preferred  Share-  Huge  Surplus  Stocks  of 

holders  Voting  Power  the  Red  Metal 

5S  IMPROVED  PRICES  STILL  LOW 

u  Tb»  Financial  Timaa  ,>low  ly  tiill  surely  tile  Coppor-pro- 

Payment  of  prefern  d  during  industry  seems  to  bo  drawing 
both  lainglev’s.  l.td..'uway  from  ilip  quagmire  of  oxer- 

hod  I.aundrv'ro,  m.,v  ">>''•»'  >'  led  ^ 

,  few  years  ;;gn  tiy  tiie  artificial  stini- 
iniproxemeiif  m  eaiii-  y„,i  fixing  inetliods  of 

mrrent  year  liut  The  a  f.  w  of  its  leader.s.  I.alcst  evidetu-o 
ive  in  declariii.g'  itie!'''f  tlic  manner  in  wliieb  surplus 
apparently  to  avoid  ''"I'P'ir  stocks  are  steadily  dwind- 
j  1  1  1  llt'K  seen  in  the  world  figures  for 

j.Apnl,  looxaling  total  stocks  of  re- 
Preferred  share.s  ofliim,,]  copper  52.000,00(1  lbs.  loxver 


Langleys  Gradual  Decline  Noted  in 


BUSINESS  IMPROVED 


Taronto  Buraau  Tba  Financial  Tlmaa 


Montreal  \Vest.  I  field,  liaving  been  for  many  years] 
~  !  assistant  general  manager  of  Oan-| 

Gillespie,  appointed  ;  ada  Dry  Ginger  Ale.  Limited.  Tor-j 
tor  of  Distillers  Com-  i  onto.  I 


year  of  $40,413  j  dividends  bv  both  Igingley's.  I.td. 
ve  months.  The  1  . . .  . . 


,  ^  NEW  PRICE  PLAN  OUTSIDE  FACTORS 

.Net  working  capital  was  im-; 

MEETS  APPROVAL  PLAY  IMPORTANT 

log  current  liabilities  ot  $77,803  In!  ^ 

iJTsr  °.dvL“d’  “4S  OF  COMMITTEE  PART  DOSCO  GAIN 

to  $116,943  and  inventories  in-;  _  _  I 

wbfir'^caSnurSfva?ue^'^S’®nfciCo^  Sh^holdetfs  Advised  Prudent  Says  Outlook  Remainsi 
insurance  policy  increased  $3,700 !  Stand  Taken  on  Latest  Obscure  With  Recovery  Still 


aging.  loss  was  $119,191.  to  which  must  be 

Profit  and  loss  account  for  tliei, added  $17,5d0  for  depreciation,  niak- 
past  two  fiscal  years  is  as  follows:  j  ing  a  net  loss  of  $136,691,  as  com- 
Year  Ended  March  31  .pared  with  a  loss  of  $177,104  in  the 

1934.  loji.  I  preceding  period. 


Operating  Jose 
Lear:  Misc.  Income. 


to  $44,900.  The  only  current  liabil-; 
(ties  consist  of  accounts  payable  of; 
$■12,803  against  $34,661  and  re¬ 
serve  for  taxes,  etc.,  of  $35,000 
against  $10,000  in  the  previous 
vear 


of  Stand  Taken  on  Latest 
Offer 


MEETING  JUNE  29tk 

E.  R.  Decory,  chairman  of  the 
Protective  Committee  of  common 


Obscure  With  Recovery  Still 
in  the  Making 

COAL  DEPENDS  ON  STEEL 

Maritime  Bureau  The  Financial  Timet 

Sydney,  N.S. —  The  improvement 


Add;  D«prec  Rea. 
Res.  for  doubtful 

acets.  .  . 

Res.  for  loss  on  un 
completed  contracts 


Add  Pref  divds- 
Divds.  ol  subsidiary. 


‘pared  with  a  loss  ot  $177,104  in  tbe  i  motive  in  declaring;*  ihe 

'V  '■"■sSrTLr.rrto.,  .n  »«•  ">■  "■ 

:  your  company’s  lumber  business,  due  :  giving  the  preferred  shiireholdei 

—  ‘to  the  revival  of  activity  in  the  au- |  voting  power.  Preferred  share.-;  of 


and  New  .Method  I.aundry  i  o,  m.iy 
indicate  some  iniprovemciif  in  earn¬ 
ings  in  the  current  year  iiut  Hie 
principal  motive  in  declariii.g’  Hie 
dividend  was  apparently  to  avud 


Deficit  for  year  .  .  .  239,288  ,  q  |  ,02  I  ; ''’“0”’“-'''’ 

Surplus  hr.  fwd.  .  835,776  I.024.076  nectlOIlS  in  this  COllimodl 

Less:  Loss  on  sale  of  Tlierc  was  an  tncreas 

i  during  the  last  fiscal  yea 

Additional  depr,  res  126.347  .  .  .1.  n 

Add-  Adjustments .  2,720  645.  Itl  the  fiscal  y-C. 

- -  - — —i  March  31.  1933,  sales  tot! 

Surplus  forward  .  426,005  835.77b  ;  pjKj  of  the 

Currenr.  assets  consist  chiefly  of ;  year  they  were  $1,174,762 


Comparative  working  capital  fig-  shareholders  of  Prim  Brothers  *  .h,*  .  i  ’  ““movcuivui  Currenr  assets  consist  chiefly  of ;  year  they  were  $1.1<4,(62. 

:cs  are  shown  herewith:  S  ud  in  bankruptcy  ?s  issumt  P'**®®  cohl  and  investment  of  $296,445  in  bonds  car^:  - 

1934  1933'  1932  the  following  circular  fetter  to  the  ***®®‘  S'cotia  has  ried  “at  not  over  cost’ and  accounts  '  »  mpH  n  » 

ir.  assets  ,  1692,177  $457,650  $621,078  Circular  letter  to  the  largelv  to  such  fac  receivable,  holdbacks  and  deposits  .  I  llmV|l|  1 11 A  I  I*  || \A  lU || 

a.  i:ab  . .  .o  .ne.  tors  as  federal  subsidL  threfflms  on  tenders  totalling  $181,171.  after  tUllJULIU/ilLI/J/llll/ 


1934  1933  1932  tJlP  followins'  f'lmilflr  lAttAr  tn  tVip  vi  *7iA/>a.  oluha  hhs  iiicti  ui.  nx/i,  %$>r'i  v;*foi  miu  o 

»62?.177  $457,650  $621,078  ^® beholders  been  due  more  largel.v  to  such  ,ac-  holdbacks  and  deposits 

_4^4,66i  .®On  the  date  of  May  18  1934  the  federal  subsidies;  the  effects  tenders  totalling  $181,1.1.  after 

$614,874  $412,989  $151,594  „  Gordon  •«’  ^cott  trioitm  of  emergency  legislation  in  the  U.S. ;  keserve  for  doubtful  accounts.  Bank 

ro7„  ,-iT7oT  Srnntc;  of  overdrafts  amotmt  to 


Kat,o  9.t  lotot  ^3tot  bankruptcy  Of  Price  Brothers^- CO..;;;— 

In  respect  of  the  earnings  i>osi-  Ltd.,  in  bankruptej.  forwarded  to  ^f  business  in  the  Dominion  Sir  $54,321  account  for  current  liabili- 
:ton,  A.  U.  M'hittall.  president  ofiJouanew  proposal  for  a  scheme  ot  js;e;vton  Moore,  president  of  Domin-  Ues.  Working  capital  position  at 
the  company,  report.s  that  definite  arrangement  submitted  by  Price  ion  Steel  and  Goal  Corporation  stat-  March  31  wa.s  as  follows: 
evidence  of  the  improvement  in  ton- i  Bros.  &  ( o..  Ltd.,  together  with  a  jn  addressing  a  coniplimeutary  '934.  1933 

fiitiona  ihvougliout  tho  country  is:  notic©  culling  u  meeting  of  credi-  bdiiQuet  given  in  liis  honor  by  the  asset*  .  .  $>71.8^.^  $ti54.i07 

.•enfirmed  by  the  increased  volume’  tors  to  be  held  at  Quebec  on  the  Sydney  Board  of  Trade.  We  arc  'iabiUties.  703.148  "7.467 


lin  Sbl  '-940  tomobile,  furniture  aud  other  indus- ,  companies  were  in  arrear.s  oi  .  at  i,135,iHH'.i:i0i(  lb.-;.,  while  in  t!ic 

for  seven  quarterly  ..e- :  Initod  S, ales,  vv  Here  the  surplus  ... 
4,000  ^  and  both  would  have  obtained  I '■"’gest.  a  reduction  of  lO.uOO.uC;) 

6,000  . i charcoal  referred  10  in  the  previous  ! power  had  the  eighth  quar-l'b''-,  to  9a.>,000,(MXi  lbs.,  was  reccnl- 

■  .;YT7;  'renofrhas^^^^^^^  dividend  been  pas.sed.  Igiiig-1 '’<i-  The  apparent  world  eonsump- 

....  27:360  i  manufacturing  co.sts  assured  during  ;le.v’s  paid  the  dividend  due  May  1 5Hi:f';>n''>  r-'Unier  in  April  was  240,- 

. .  71.464  ithe  eiirrent  ve.ar  will  enable  your  I  and  New  .Metlvvd  Laundry  made  a  j  "  i'>s. 

ilTm  "nroTT  i  ^ompany  to  retain  it.s  valuable  con- !  quarterly  distribution  on  Juno  Isl.  Wlien  eoi.pcr  reached  its  low 
835:776  i.024:o76 ‘nectioiis  in  this  commodity.’’  :  W'hile  cut  price  competition  of  a  around  -1.5  cents  a  pound,  it 

There  was  an  increase  in  sales  j  year  ago  is  not  so  prevalent  at  the  meanly  that  nearly  90'’r  of  the 

i'^347  i  during  the  last  fiscal  year  of  $319,-  present  time  and  cleaning  plants  world's  proiinctlon  represented  a 

2.720  645.  In  the  fiscal  v-ear  ending  are  able  to  show'  better  earnings  loss  to  operators.  At  current  levels. 

-  - — —i  March  31,  1933,  sales  totalled  $855.-  tpere  is  no  indication  that  those  between  8  and  9  cents,  the  price  i? 

425,005  835.776  ^nd  at  the  end  of  the  last  fiscal  companies  are  as  yet  on  an  earn-  puffieient  to-  represent  a  small  pro- 

slst  chiefly  of ;  year  they  were  $1,174,762.  inpg  basis  that  would  permit  pay-  "ti  “1  H'''  copper  produced, 

)  in  bonds  ear-yl  -  ment  of  preferred  dividends  as  a  l^iit  not  high  enough  to  attract  the 

•’  and  accounts  '  /i/\«fnAT  1I\  1  TF1\  P  I  MH  matter  of  course.  medium  or  high  cost  producers  back 

I CONSOLIDATEDSAND 

CPDflDTC  A  I  fiCC'averLgo  man  Ld  Lm’ln  arelpm.l-  "7. 


1933  ; 

$654,107  ! 
I  17,467  ‘ 


dent  to  the  improved  liquid  posi-j  meetings  of  sharelvjlder.s.  lo  be  held  It  was  only  because  of  a 
lion  and  increased  earnings  of  the' at  Quebec  on  the  29th  day  of  June,  knowledge  of  international 


e  inau  lecoverM.  estate,  buildings,  equipment. 

!  V  ^''■®®‘':®  and  gravel  deposits,  boats,  etc.  are  "af  >ncreascd  to  . 

(V ledge  of  international  trade  at  $3,551,972  from  which  is  cell.aneous  income. 


FAklOAT  II\  k  Trn  P  A  Mn  i  matter  of  course.  ■  medium  or  high  cost  producers  back 

tUNjULIUAItUoAKUi  According  to  George  S.  Inangley.  I"'®  ’‘;®/'®''^’,  fven  at  10  cents 
.  of  Igingley’s,  Ltd.,  the  <1  «  stated-  adial  production  would 

DrDHPTC  A  I  nw  average  man  and  woman  arespen.i-  "7.  I'o  materially  increased 
ALiUKiU  n  LUJJ  ing  more  money  on  cleaning  than  '  anadian  producers  ye  doing  well, 
they  were  a  year  ago  and  with  il.e  |  ""k®  ,  ^ 

n  G  ’4  f  n  -rtf  J  general  improvement  in  bii.siness  1  |  "  t'^esen  lie  '  hmf  obyacle  to 

Defiat  of  $40,144  Reported  —  ^.^nditions  cut  price  competition  ‘ ’'  "V’'  ^®®"  ^®fj 

Working  Capital  Strong  at  has  naturallv  lessened.  The  early  ■  ®f  copper  ovyhanglng  the 

Over  $150,000  closing  by-law  of  cleaning  esiab- ' -n  the  ni ted  Stales,  ^ith 

-  -  _ 1  lishments  in  Toronto  is  working  out  'i'vlndllng.  the  outlook 

Toronto  Bureau  The  Financial  Time,.  !  fairly  satisfactorily,  according  /‘tcadil.v  beeomiu.g  brighter.  It  IS 

Toronto.  -Gonsolidated  Sand  and  this  authority,  though  it  i.s  not  1  j/?/  ‘‘.un,;’ j,  sug-7sted  Ts*^  not 

Gravel.  Ltd.,  subsidiary  of  Standard  ■  forced  a  full  lOOG.  Under  ''u’;  ,  j  ®®; 

Paving  &  .Materials,  Ltd.,  had  nttinew  arrangement,  howover.  corner  1  ®  i  p  no  of  tie 

operating  profit  of  $13,328  in  the!  cleaners  do  not  stay  open  until  latej-  ‘  j 

year  eiiLi  March  31.  19’34.  which  jin  the  evening  and  thus  there  ha.s ;  ,  far  as  (  anartiau  producers  arc 
was  increased  to  $15,411  hv  mis-' been  noticeable  reduction  in  ovt-r-  ‘  ®' any  inrryse  iti  price 
yllaneous  income.  After  p^vision ;  head  and  some  eliminy ion  o’  'h'’ j  "X„,ron  t^ir 


'  Deficit  of  $40,144  Reported  — 
■  Working  Capital  Strong  at 
!  Over  $150,000 


panics  and  this  is  reflected  in  the  considered  this  propo.sal  and  -^re  .  ®*"|  ?®  * ’®  *  l^os' 

balance  sheet  under  the  heading!  unanimously  of  Hie  opinion  y'®  ®‘’-' 

"Investment  in  wholly-owned  sub- -  insofar  as  the  common  shares  of  the  ’^’0  000  men  ^  whose  nav 

sidiary  company.’’  Mr.  'Vl-hittall  also]  company  arc  concerned,  it  i.s  as  roll  tokllL  $’’>5  000  OOo' amii  allv  T 
notes  that  the  buildings,  machinery  j  good  as  the  former  proposal  previ-  was  the  largest  i'Sfvidual  contri 
and  equipment  of  the  company  lia.ve|ously  voted  upon.  butcr  to  government  and  municipa 

been  maintained  in  excellent  eondi-,  v  our  cominitlee.  iherefoie.  un-  revenues,  paying  taxes  tolalliii<>^  $1 
tion  and  repair,  and  all  reserves  j  less  .some  more  lavorablc  otter,  un-  OOO.OOO  and  royaltie.s  totalling  $50o’ 
have  been  set  up  on  the  books.  |  der  equally  strong  sponsorship,  is  000  annually.  '  Contributions  to  Hi'< 


At  the  annual  meeting  to  be 


preferred  shares  of 


par  j  years  in  the  cleaning  biisiucs.s  and. 


Automobile  Recovery 


I  der  equally  strong  sponsorship,  .s  ooo  annually.  ‘  Contributions  to  th'e  '  market  for  cancellation 

;  pul  forward  in  the  meantime,  re-  railways  in  freight  during  the  fir.st  '  — -  - 

commend  your  acceptance  of  (he  four  months  of  this  year  totalled  '  the  fuller  develojunent  of  the 
■pioposal.  dated  May  1..  I.,>4,  and  200,000.  The  corporation  con- (trade  in  this  neighborliood-  at 


’"'chase  preferred  shares  in  Hie  open  inventories  of  $71,901.  Current  lia- j  future  in  this 


liiliiies  amount  to  only  $3,284,  while  ;  firms  are  too  eaieful  I 

tlK'i-e  is  also  a  mortgage  pa.vable  of  I  their  working  capital,  whirh  they  ,i,,,  i 


.$.1.0(10.  Fixed  assets  are  carried  at  I  have  nursed  Ihr.otigh 


„  ,  ,  -pioposal.  dated  May  1..  I.,>4,  and  $1,200,000.  The  corporation  con- (trade  in  this  neighborliood-  and  the 

Is  Now  Well  Advancedi  urges  .vou.  it  will  not  be  present  at  tributed  .$500,000  or  halt  the  rev- (actual  dependence  of  C(':il  production 

— -  i  fl'c  meeting,  lo  sign  Hie  enclosed  enue  of  the  Workmens’  Compensa- i  upon  steel  manufacture  which  can 

Oshawa  — The  neriod  of  rcooverv  i  E”’®'''’  favor  of  this  committee,  tion  Board,  and  maintained  pen- (be  traced  back  througli  the  years,  ;a 
in  the  motor  car  industry  is  nowk  ®  'o'®  '■®'  .f®''  262  old  employees  at  au|something  this  city  and  this  pro- 


con- (trade  in  this  neighborhood-  and  the  ]  ®  f®*"  'lep.’ t- 1  difficult  years,  to  einbar 


•iatioii  of  $602,050. 


new  ventures. 


I  iMining  <t  .SuielHiia,  $in0.lll.  or 
aliout  17  ii'iits  a  siiare;  and  fni- 
Consolidaicd  Mining  &■  Smelting. 
.  .$111,271.  ..ir  aiiom  23  cents  a  share. 

'  VI  A.M'I'OII  V  <  i:vii;\T  Oi  l  l'lT. 

W'lruiipf'^.  A«‘^’ord itiR  to 

St n t I'-'i i'SiHfi  )*\  th*'  inininc;.  me- 
'  t.M  11 II rtrii’n !  ;inil  t  homioal  T'rattch  of 
thi-  I>oiuinii-ji  I5in*;Mi  of  Statistic}*, 
sovoral  \  ery  Mavii'*i'a‘s  ,<hipnj''tii'4  of  roment 
cirl  4.n  .,i/v  120.. lo  hMrT‘'l.*5.  valued  at 

i.iiiv  on  an.v  ,0,,,:^  ,.;-,  ,,„p  ,,  p„, t.,tal  of 

7  I|.>7.  (.7:’  .I’  S  1  .■..Ifi.r'.I.V. 


apparently,  well  advanced.  Entering  j  '-'■•otu  < _ _ _  o. . . 

the  final  month  of  the  first  half-j  ^  n 

.year,  production  at  the  plant  of  Waterloo  M  f  g  Collections 
General  Motors  ot  Canada,  Limited,  ■  J 

has  already  far  surpassed  the  total.  L/epend  On  Western  Crop 
for  the  year  1933,  and  is  still  pro-]  .  o  ’  t.  “7"  ,  , 

•  ,  ’  ..  loroiito  Bureau  The  financial  tiiTtcs- 

ceeoing  at  the  mo.st  active  rate  in' 

years,  according  to  figures  releas-;  loronlo  -  (top  conditions  in 

ed  by  H.  A.  Brown,  vice-president '  ^®®Eern  Canada  will  dcletmune  the 

and  general  manager.  :  degree  of  success  to  be  achieved  by 

The  total  output  of  last  year  was ! 'W  aterloo  Manufacturing  o.  in  col- 
passed  several  days  ago,  Mr.  Brown !  accounts  and  getting  nevv 

said,  and  the  margin  over  the  whole  '’“^s  this  year  At  the  annual 
rt#  105*5  ie  nnw  «i  snnn  cars,  mr- hneeting  held  in  Waterloo.  Norman 


annual  cost  of  $150,000. 

Dealing  with  the  dependence  of  the 


vince  should  never  lose  sight  of.” 
“As  a  matter  of  fact."  he  said,  "of 


Depend  on  Western  Crop 

Toronto  Bureau  The  Financial  Tiirtcs- 

T'oronlo.  -  Crop  conditions  in 


corporation’s  coal  mines  upon  it.s  the  112,000,000  tons  of  coal  prodtic 
steel  operation.s.  Sir  .Newton  said:  led  by  the  Dominion  ('('al  Gompan.v 
“The  concept  that  originally  led  !  since  the  inception  of  ilie  steel  piaiu 
to  the  building  of  a  steel  plant  iii  jin  1900,  no  le.ss  than  2.5  t>fu'  cent,  has 
Sydney — that  it  was  required  tori  been  consumed  liy  tlic  steel  plant.’’ 


IN  CONFERENCE... f/toHg’/i  miles  apart 


Centenary  observed 

Crown  Trust  Company 


of  1933  is  now  some  5.000  cars.  Cur- 1  meei.ng  nem  m  vvaierioo. 
rent  shipments  are  heavier  than  ati^eher.  western  manager  of 
any  period  during  the  past  several  *-®P®ited  that  crop  c 


IVeber  western  manager  of  the  The  Crown  Trust  Company,  w  hich  ‘  the  greatest,  war  in  Hie  hislory  of 
coSy  repoTted  ™  condi-  '‘'®  "77“’®“**  '’®P''®^- 


any  period  during  the  past  several  ^  .Major-General  Sir  John  IV.  Carson,  ision  in  the  history  nt  business.  Mr. 


de<Tth,  the  late; of  service  readcred  by  the  senior  of- 


.  *  *  Rciord,  wlio  was  the  first  pre-  |  fleers  of  the  company,  -the  ereueral 

no  grasshoppers  Planting  gldent,  and  Colonel  William  I  Gear, :  manager  for  a  period  of  twentv-fivc  1 
B  i_  aajs  eariiei  man  jj^g  president  since  1913,  j  years.  Wni.  P’.  Brass,  member  of  the  1 


deliveries  are  being  made,  factory  1  to  the  time  of  his  death,  the  late  ; of  .service  rendered  b.v  the  senior  of- 

shipments  during  one  week  recent-  “  the  north  there  is  P*®°ty  Robt.  Reford,  who  was  the  first  pre- I  fleers  of  the  company,  -the  general 

ly  were  1.944  cars  and  trucks,  com- '  and  no  grasshoppers  Planting  Colonel  William  I  Gear,  manager  for  a  period  of  twenty-five  1 

pared  with  726  for  the  .same  week  (7®®'\  P'ace  i-  aaj  s  eariiei  man  ^jj^,  j,gg  president  since  1913,  j  years.  Wni.  P’.  Brass,  member  of  the  1 

last  year.  usual  which  will  enable  the  farm-  celebrated  the  25th  anniversary  of  1  real  estate  department,  a  period  of 

The  figures  reveal  a  decided  up- ,  their  crop  earjIM  the  opening  of  its  doors  for  business  ]  twenty-four  years;  W.  Hespeler 

turn  in  commercial  business,  the  Ine  fall  and  reduce  the  possibility  of  on  Thursday,  June  7th.  '  Jackson,  assistant-manager,  a  period 

total  truck  production  througli  Mav  j  Host  damage.  An  interesting  gathering  of  direc-iof  twenty-three  years;  Ja.9.  G.  Mc- 

this  year  being,  approximately. '  *77  southeastern  Alberta,  southern  tors,  officers  and  members  of  the  Kay.  secretary,  and  Jas.  H.  Hobbs, 

twice  as  great  as  in  the  same  period  and  southwestern  staff  took  place  in  the  board  room,  assistant  secretary,  a  period  of  twen- 

last  year  I  •'*‘77iitoba,  Mr.  Weber  reported  that  at  which  Colonel  William  I  Gear,  ty-one  years  each;  and  Arthur  S.  K.  ^ 

Still  more  conspicuous  is  Hie  ,n. :  sermination  has  been  good  and  lit-  president,  who  is  the  only  surviving  ,  Stitt,  assistant-secretary,  a  period  of 

crease  in  export  deliveries  .More'*'®  damage  has  been  done  by  dust  one  of  the  three  founders,  gave  a  fourteen  years. 

than  four  times  as  many  cars  and '  Grasshoppers  are  a  serious  brief  talk  outlining  the  history  of  1  On  behalf  of  the  officers  and  mem- 

trucks  have  been  sent  abrrwid  tc  I  7®  Ehe  crop,  however,  and  the  company  since  June  7th,  1909.  hers  of  the  staff,  the  general  man¬ 
date  this  vear  as  were  shipped  up'‘77uch  will  depend  upon  rainfall  in  Colonel  Gear  traced  the  development  ; ager  presented  Colonel  Gear,  presi- 

to  and  iiicliidina  Mav  last  rear  i  JuTie.  Despite  drought,  certain  sec-  of  the  company,  which  started  with  ■  dent,  with  a.  handsome  solid  silver 

tiio  mini  hoino  upM  .ivpr  (5  00(1  linif-  7'®7is  of  the  southem  praries  will  a  paid-up  capital  of  $61,500;  and  was  1  tray  bearing  the  following  inscrip- ■ 

keto  v  ’117  nZ-h  ‘ have  fair  crops  and  improved  prices  Increased  to  $100,000  in  1910;  to;tiou;  i 

nt  limp  'uhfiiv  llttip  sieii  .of  dimin- '  *®''  'Wheat  will  give  some  farmers  $500,000  in  1912;  and  to  1,000,000  in  ’‘Presented  to  Colonel  William  |.  , 

ishing  Plans  call  for  production  of^sood  purchasing  power.  1919-  He  pointed  out  that  the  com-  Gear  by  the  officers  and  members  of' 

about  '7  0(^0  lints  f  r  domestic  and  I  ^he  annual  meeting  of  the  com-  Pany  commenced  paying  dividends  al :  staff  of  the  Crown  Trust  Company, 

Avnort  lioKvprv  '  I  Pany  is  reported  to  have  been  rop-  Ehe  rate  of  6%  per  annum  in  1911,  (upon  the  occasion  of  the  company’s' 

export  aeiiveiv.  1  _ , _  _ 1  „ii  _ , _ which  rate  was  continued  without  2.6fh  .mnivpranrv  .Tunp  th,  loa.i 


6,  - 
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pany  is  reported  to  have  been  rop-  IPe  rate  of  per  annum  in  1911,  (upon  the  occasion  of  the  company’s  ' 
tine  in  character  and  all  directors  which  rate  was  continued  without ,  25th  anniversary.  June  7tli,  1934., 
and  officers  were  re-elected.  interruption  until  1927.  at  which  time  j  Vice-president  1909-1913.  President ' 


it  was  increased  to  7%,  the  present ;  since  191.3.”  ! 

rate.  '  Colonel  Gear,  in  expressing  his  i 

Irving  P.  Rexford,’  general  man-  ;  appreciation  of  this  gift,  announced  : 


The  total  production  of  hops  in*  i  olonoi  Lxcar.  in  expressing  Ills  * 

British  Columbia  in  193:3  amounted  to  The  Financial  Times  reaches  a  Irving  P.  Rexford,’  general  man- ; appreciation  of  this  gift,  announced' 
!4l\^9'm7"3"'^'«n“nc7;aso“r(^6^^  class  of  people  who  are  interested  ®ser.  who  began  service  with  the  (that  the  board  had  authorized  a] 
■Phe  toik"  Clip  was  vaumd  at  $49l:  anj  able  to  bnv  investment  securl-  ®®7npany  m  1909  as  secretary,  point-  ;  bonus  to  all  officers  and  employees 
220.  as  coniphied  with  $341,245  in  ®®*®  invesimenT  secori-  ad  out  tJiat  during  the  twenty-five  1  of  the  company,  cheques  for  which! 

J9J2,  an  increase  of  103.681  ties.  years  exivtence  it  had  passed  through  were  distributed  immediately.  ' 


A  Conference  Telephone  Service  is  now- 
available  which  permits  discussions  by 
telephone  between  business  associates 
on  the  same  premises,  or  in  the  same 
city,  or  in  widely  separated  cities. 

The  convenience  of  such  a  service  is 
apparent  to  persons  whose  business  re¬ 
quires  group  conferences.  The  advan¬ 
tages  include  greatly  reduced  expense. 


speedy  decisions,  elimination  of  errors, 
and  stimulating  of  activity.  It  is  of 
particular  benefit  to  firms  having  wide¬ 
ly  separated  plants  and  branches. 

A  folder  entitled  "Like  Sitting  Around 
a  Table”  explains  this  Conference  Tele¬ 
phone  Service.  A  copy  is  yours  on  re¬ 
quest.  We  suggest  you  your  local 
telephone  Manager  lor  one. 


5yg  I  ^ _  1  sented  a  review  of  the  effects  of  legislation  on  agri- 

01  ll  ■■  i  t’l  edit,  as  submitted  to  the  Canadian  Political 

Association  by  R.  P.  Baker,  investment  execu- 
ESTASI.ISHCO  mt  ;  Huron  &  Erie  Mortgage  Corporation.  In 

PublUhtd  Every  Friday  at  «5I  Craig  Street  Weet,  Montreal.  a  i  s  _ _ _  ajr_  -d..!,.... 

by  the  Montreal  Financial  Time.  PublLhing  Company.  Summing  up  at  the  conclusion  of  hiS  paper,  Mr.  Bakei 

Limited.  submitted  four  major  considerations  outlined  by  Bel- 

r  _ _  ■  I  ~  Shaw  relating  to  credit,  as  follows; — 

R.  EMMET  COX . President 

DAVID  BURNSIDE . General  Manager  !  1  The  general  character  of  the  people. 

_ _  I  2  The  stability  of  social,  political  and  economic 

.ir  .rvo/Na,  CJ.  •  •  r  i  ..  r-  i-  iHStlt U tion.S. 

J.  w.  TYSON  -  -  Editor-in-Chief  and  Managing  Editor  3  -j-j.jg  relating  to  borrowing  and  lending.  01 

A.  R.  W.  YOUNG  •  - . News  Editor  I  the  readiness  with  which  contracts  may  be 

W.  A.  HIGGINS  .......  Toronto  Editor  made  and  enforced. 

_ _ _ I  4.  The  efficiency  of  the  machinery  established  to 

SUBSCRIPTION  PRICE  In  Canada.  $3  00  a  vear;  $1  73  tor  facilitate  borrowing  and  lending. 
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36  effect.s  of  legislation  on  agri-  1  1  ^ 

;Tp  iLT,. tr  Uanada "  T oday  and  1  omorr o w 

Erie  Mortgage  Corporation.  In  ^  tn  1  i 

inclusion  of  his  paper,  Mr.  Baker  j  _ (^if  Railwav  and  Othcf  ProDiems 

considerations  outlined  bv  Bel-  - WUl  ivaiiwa^ 


R.  EMMET  COX 
DAVID  BURNSIDE 

J.  W.  TYSON  -  - 
A.  R.  W.  YOUNG 
W.  A.  HIGGINS  . 

Eiditor-in-Chief  and  Managing  Editor 

.  .....  Toronto  Editor 

SUBSCRIPTrON  PRICE  In  Canada.  $3  00  a  year;  $l  73  for 
aix  months.  In  Great  Britain  $3.00  a  year  Canadian  funds. 
In  the  United  States  $3.30  a  year;  $2.00  for  six  months. 
Foreign  Subscriptions.  $3.00  a  year;  $3.00  for  six  months. 
.ADVERTISING  Rote  Cards  on  application  at  all  our  officc.s 
or  from  any  responsible  Advertising  Agency. 

CABLE  ADDRESS;  Finlimes  .  U’.  U.  Code. 

HEAD  OFFICE,  Montreal.  Lancaster  0281,  AU  Depart-  I 
menta. 

TORONTO  OFFICE.  2-6  Bay  Street.  Represeniativc,  D.  L.  , 
Reburn.  Phones.  Elgin  2463-2466. 

LONDON,  ENG.  **5  Bishopgate,  E.  C.  2.  Davies  A  Co.,  j 
RepreHentutiv’es- 


snaw  reiaiinf;  lo  creaic,  as  rouows: —  ]  B  R  H  DEAN 

1.  The  general  character  of  the  people.  i  N„bitt  Thomson  «.  Compan.v.  Limited. 

2  The  .stability  of  social,  political  and  economic  [  ^  o  r  nd,r  i»,p.ces  of  The  Mun.c.p-l  Serv.es  Bureiiu 

institutions.  '  '  "  radio  address  over  C.F.C.h  under  t  ne  auspitca 

3.  The  lavv.s  relating  to  borrowing  and  lending,  or  I  AST  Sunday  morning  I  heard  a  ,  of  government  is  a  British  heritage  Uiei;-  linaiu'.al  iiosiuon  is  not  good 

the  readine.ss  with  which  contracts  may  be  ^  .splendid  .sermon  on  the  prophecy  'and  it  has  .=too(i  the  lesi  ot  ime  and,  in  'fj''.'*',.'  'T 

made  and  enforced.  Joel,  “Your  old  men  shall  dream  more  particularly,  of  the  past  five  jt  ej  ai  ^  thev  ' 

4.  The  efficiency  of  the  machinery  established  to  'Ireams.  your  young  men  shall  see  i  ycar.s  when  other  and  varied  to^rms  this  tanaJa  of  ouis,  and  they 

facilitate  borrowing  and  lending,  visions.”  I  am  not  so  much  con-  of  demucraiic  govornnient  hate  been  are  ,  .vuinnii  anset  and 

cerned  with  the  dreams  of  the  older  .  falling  like  nine-pins.  Just  the  ,  is  a  tiemendou.s  national  asset  and 

It  IS  suggested  that  the.se  recommendations  should  ,^,^0  as  1  am  with  trying  to  give  on.-  other  day  I  heard  a  man  say  that  |  an  a.s.set  of  ever-increasing  worth, 

be  considered  dispassionately  and  without  preconcep-  younger  men  certain  verj  definite  he  coiuiidered  Britain's  greatest  j  -f  *  * 

lion  in  relation  to  the  farm  credit  problem  in  this  mets  of  the  Canada  of  to-day  in  or- i  achievement  to  ha\c  liceu  the  gov-,  „  .  ,  hack  to  our  railway 


tion  in  relation  to  the  farm  credit  problem  in  this 
country  in  the  hope  that  any  weaknesses  in  the 
present  set-up  may  be  revealed.  Mr.  Baker  suggest 


tacts  oi  the  Canada  of  to-day  in  or- i  achievement  to  ha\c  oceu  ii.c  gov-,  hack  to  our  railway 

der  that  they  may  see  visions  of  erning  of  India.  There  were  probiem.  lasi  year  our  nationally- 

the  Canada  of  to-morrow.  I  admit  lakes,  of  course  ihciT  were,  hundreds  system  cost  this  young  coiin- 

ouite  frankly  that  the  natural  re-  of  them.  but.  lie  -aid.  do  you  real-  over"  $50. 000. noo.  There  is  cer- 
sources  of  (Tanada  and  their  develop-  ize  that  witli  never  more  than  :  ...'j.jiv  .,  yorv  siroiig  and  growing 


ed  that,  admitting  the  desirability  eif  low  rates  ol  I  sources  of  Canada  and  their  develop-  ize  that  witli  tu’ver  more  than  1 
interest.  \vc  can  hardly  afford  to  stifle  the  spirit  of  nicnt  has  become  a  topic  of  siicii  im-  ooo  whites.  Kn.glamI  lias  governe 


LONDON.  E.NG.  sj  Bishopgate,  L.  c.  2.  Davies  ft  Co,.  ^  enterprise,  not  (o  discoul Age  the  investment  of  new  fhaf,  figuratively.  I  a  country  ol 

Representative,.  .  n.i,  ,  ..  v.i,.  "'*•*'  ^*7  shout  It  from  the  hoiise-  with  a  naiite 

_ _ _ _ _ _ _  capital  in  this  country.  There  are  unquestionably  tops.  TOOOOOiinO. 

Devotedtotheinterestsof  the  invesUng  public  in  the  involved  in  the  inflexible  mortgage  on  The  facts  that  I  will  give  this  admire'  BriUii 

betlief  tftat  the  confidence  of  capital  is  essential  to  the  farm  security  as  a  clttinnel  lot  the  investment  of  tru.st  evening  will  not  be  of  a  staii.stical  .v; 

stability  of  finance,  the  prosperity  of  industry  mid  the  ■  funds,  but.  given  the  .sccuritv  of  a  stabilized  agricul-  'IJ'  P'j‘'P<7se  is.  rather  lo 

development  of  our  rcsoi^rccs.  ^nd  fair  laws,  competition  should  regulate  inter-  Sicullr?';m'*firmtr“^ir"’yoS  ffolerning — 

- - - - —  - . .  .  est  rate's  so  that  these  will  compare  favorably  with  men.  in  the  gifts  of  a  kindly  Pro-  '''“e  I’rcvinciy 

MONTREAL.  F  RID.'Vi .  JUNE  8,  1934.  rates  obtainable  on  other  securities.  vidence  to  this  Dominion,  so  that,  js  ^  "  J*’ 
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if  them.  but.  lie  -am-  no  ,'oii  real-  j;50_u(hi  noo.  There  is  ter- 

zc  that  witli  never  more  than  :  uiinl.v  a  very  siroug  and  growing 

. bit  whiles.  Kn.glamI  has  governe  I  a  fpeiji'ig  |'],p  „ii|y  way  this  can  be 

y.  I  a  coumry  of  I.SbiibO  siiuaio  miles  fjnallv.  completely  and  definitely 
use-  with  a  naiive  popiilaiioii  of  over  p]in,if;.iie(j  j,.,  through  some  fornr-of 
aOO.OOO.OnO-  It  "ill  ’b  '^Ptui  iliai  amalgamation  under  private  manage- 
ihis  admire  Britain  I  do.  mcni.  if  you  like  only  for  aelminis- 

■'.s  w  ¥  -r  Irativp  purpose.s.  But  the  real  prob- 

in  Canada  wo  have  ten  prmcipai  '>»"  "'f  '“aTilldH!' 

overuing  bodies:  a  Federal  and  “d  'f,;' 


CANADA 

PERMANENT  MORTGAGE 
COR^R^ION 

Quarterly  Dividend 

.Notice  is  hereby  given  that 
a  Dividend  of  TWO  PER 
CENT,  for  the  current  quarter, 
being  at  the  rate  of 

EIGHT  PER  CENT.  PF/R 
ANNU.M 

on  the  paid-up  Capita:  Stock  o! 
the  Corporation,  has  been  de¬ 
clared.  and  that  the  same  will 
he  payable 

TUESDAY.  THE  THIRD  DAY 
OF  JULY 

next,  to  Sbarebolder.c  of  record 
at  the  close  of  bu.sines,*  on  the 
Fifteen’ll  day  of  .Mine.  i:i.".4. 

By  order  of  the  Board 
WAI/PER  F.  WATKINS. 

Secretary, 

Toronto.  May  23rd,  IbJ4. 


nine'  I’rcvincial  Parliarueni s.  In  the 
U.  S..  With  little  less  than  our  area 


cal  party  were  to  pul  the  railway 
amalgamaiion  plank  in  their  plai- 


When  C.  P.  R.  Aided  Empire  Finance. 

The  immediate  success  of  the  $12,000,000  issue  of 
Convertible  Collateral  Trust  Bonds  by  the  Cana¬ 
dian  Pacific  Railway  Company  — the  proceeds  of  which 
will  be  used  to  retire  an  equivalent  amount  of  5-year 
notes  held  by  the  Canadian  banks  and  guaranteed  by 
the  Dominion  Government--  should  go  tar  to  remove 
an  apparently  widely-held  misconception  of  the  tJov- 
emment’s  responsibility  as  guarantor  and  at  the  .same 


It  is  important,  therefore,  that  federal  and 
legislative  bodies  should  realize  that,  vxhile  erne 
relief  may  be  imperative,  permanent  solution 
S  problem  lies  in  the  profitability  of  agriculture, 
in  the  last  analy.sis  must,  include  a  fair  and  t 
able  profit  on  the  capital  invested. 

is  This  Too  Good  To  Be  True? 


men.  in  the  gifts  of  a  kindly  Pro-  nine  Provincial  Parlianieni s.  In  the  „|a„K  in  their  plat-  SPR  AP  ROOk'" 

vidence  to  this  Dominion,  so  that,  as  '  •  b..  with  little  less  than  oui  ate.i  wouidn  t  iliat  partv  tie  defea’-  oL^Iv/vX  DwwJN 

they  read  their  papers  they  may  un-  >7i.f  vvhh  many  times  oiir  population,  V\'X'o  it  wlnild'  while  such  _ _ _ 

derstand  a  little  better  something  of  !tiey  h.ive  1  believe,  49  such  bodies,  percentage  of  our  people  re-  ,  , 

the  extent  and  im.ooi-tance  of  the  re-  Britisli  Isles,  on  the  other  i'bi.o.  ajverse  to  such  a  move.  You  Lost  a  Sale. 

sources  of  this  country  and  of  the  'V''\^;?"So(MUm(i“”lmv%‘'bul'  on"  amalgama-  The  new  hardware  clerk  prided 

jr/bi-r 

.sLJ'l,'',',  Is*”  "i'"'  Et’'.'"n"da  amalBii'.i.ilion  lakl-ii  I,'  Ihi-  "Do  you  keou  rofrleoruio,,:"  iho 

the  ,  ,  Ottawa  O'  '*  tl**'’**"*®**  wonld  timid  looking  woman  inquired  quict- 

l  e  tremendous  national  wealth  of  ‘ .  .nco  nf  ,ine  mike  the  iinii'ication  of  oiir  raiiwa.vs  ly. 


emment’s  responsibility  as  guarantor  and  at  the  .samerF^J^  announcement  by  Hon.  W,  A.  Gordon.  Minus- 
time  restore  the  financial  prestige  of  this  great  Cana-  j  ^  participation  in  unem- 

dlan  institution  i  ployment  relief  will  cease  alter  June  15th  would  be 

Seemingly  because  the  impression  has  grown,  and  '®&a'ded  with  a  great  deal  of  satisfaction  by  the  tax- 

not  without  reason,  that  advances  from  the  federal  ‘^'®  "■®’'®  ’’  ‘‘'®  'V  P«''-®r  output  in  Canada  for  the  •nmn  it  ®puso''«^'l”"X!d"..erV.rn'  the'lines  'equipment,  'offices  and  per-  Tradition  says  that  when  Calvin 

treasury  to  provincial  governments  or  for  other  pur-  extremely  doubtful  whether  this  distribution  ol  :  ^  mBlim.  'u  »  Tbr'T'"'!  f  be  acceSfable  Ever  il  it  were  sonnel  of  the  companies  that  it  will  ''ooUdge's  executors  opened  his 

poses  are  seldom,  if  ever,  repaid,  and  because  fed-  ^^^er  ®on- ,  |o  k.w.h^  constitutionally  po.ssible.  I  have  a  never  be  practical,  if  indeed  posst-  Xd  \Vbt 

era]  guarantees  have  come  to  be  looked  upon  as  more  -‘'^rations,  be  thus  abruptly  terminated.  The  tndi-  ,,etty  good  idea  whn,  -o»ld  happen  j obje ’t  o?'  s?ngie  Peck  of  pass  books  lo  otings  baiks 

or  less  permanent,  there  was.  undoubtedly,  a  feeling  ^*'®  provinces  and  municipaht.e.s  w’.ll  gj.ng  with  their  debts,  this  ,s.  of  to  any  courageous  federal  PartY' that  perhaps  not  as  quickly.  Here  was  a  last  sly  Yankee  poke  at 

widely  created-particularly  throughout  '  those  pro-  P*^®^®"^  vigorously  and  will  bring  every  possible  b?dX  Howe'er  our  ’"O'-®  “7-®^^  philosophers  who  wanted  to 

Vinces  which  themselves  have  had  Less  to  the  L-  Sherr  th?  B  V  A  .icrTnd  brin^  " Tse  be  possible.*  Xia  Lo/ mums*.'*" 

eral  treasury— that  the  Canadian  Pacific  had  been  P^®"  continued,  with  the  federal  govern-  g„  great  a  change  as  this  about  »  v  *  can  look  depositors  in  the^eye  ton- 

granted  similar  favors.  The  prompt  discharge  of  a  1  participating  in  some  substantial  manner.  |and  the  more  experienced,  even  if 'once  they  truly-  feel  it  desirable,  m  event  of  Canadian  National  earn-  recLlng  smiles  Instead  of 

tht,  l/^an  oa > a ro nf oayi  'Pf'®  Unemployment  situatioH  st  its  worst  undoubt- I  older,  when  the  struggle  is  over.  This  problem,  thcretore.  becomes  one  mgs  not  soon  increasing  on  a  scale  within  our  generation  no 

substantial  portion  of  the  loan  guaranteed  should  j  demanded  extraordinary  measures  but  it  was  '  But  mark  you  this,  the  struggle  will  l of  education  upon  which  some  influ-  to  entirely  relieve  the  national  treas-  '  ^n®^  « 

rectify  public  Opinion  in  this  connection  and  reassure  ^  n  wi  not  be  over  as  quickly  as  it  other-  ential  papers  have  already  been  ,iry  and  should  the  co-operative  me-  a  /  niewm  iha 

the  people  that  the  guarantee  was  nothing  more  than  ,  unfortunate,  from  the  standpoint  of  public  eco-  ,  1  working.  True,  in  certain  instances  thod  therefore  prove  to  be  too  slow,  g  L  \i>ek  ' 

a  temporary  business  arrangement  to  meet  an  abnor- i  federal  government  was  ever  called  1  in  the  "valley  of  humiliation”  with,  they  are  only  advocating  the  amal-  time  bein.g  an  important  element  for  I  _ 

,  "  I  upon  to  make  direct  relief  contributions.  Whatever  ;onr  troubles  rather  than  in  maintain- isamation  of  the  governments  of  sev- ,onr  government  lines  are  costing  the  _  .  _ 

ma  siiua  on  ,  source  or  sources  from  which  the  funds  for  relief  ; '"S  our  health  and  keeping  our  |  eral  of  the  provinces  having  .small  country  hundreds  of  thousands  of'  rnce-rixing  rutile. 

As  a  matter  of  fact,  although  it  has  not  been  j  a  i  it  •  '  h  «h  v,  a  1  thoughts  clear  in  order  to  under- I  populations.  Still,  it  is  education  dollars  each  and  every  week  of  the  Price  control  dex  iccs  in  codes 

stressed,  it  is  appreciated  in  financial  and  business  ;  similar  purposes  are  secured,  the  burden  l.s  on  ;  sigBificance  of  current  jin  the  right  direction.  A  matter  of  .year  and  this  can  not  he  allowed  to  I  have  been  a  noble  experiment,  but 

circles  that  the  government  played  a  direct  part  In'*"**®  tax-payers  of  the  country.  Despite  the  fact,  |  events  which  are  moving  very  quick- j  such  great  importance  cannot  be  ao-  continue,  then  the  question  arises 'they  cannot  succeed.  An  honest 
r,rsafincr  o  oUiiofi^n  nrhiaH  (ha  r-ono^i  n  ^therefore,  that  the  Federal  Treasury  is  looked  upon  ly,  and  in  which  we  will  certainly  jcomplished  quickly,  but  if  the  rediic- 1  would  it  ont  be  possible  for  Parlia-  effort  has  been  made  to  enforce  the 

creaung  a  siiuauon  wnicn  preveniea  me  uanaaian  ,  ^  great  many  people  as  something  in  the  nature  t®*  participate  if  we  are  to  1  tion  in  the  number  of  our  govern- . ment  to  approve  the  formation,  not  price  control  feature  under  out 


that  Canada  produced  gold  to  the  including 


.'machinery  for  which  is  now-  in  force.] 


Careful  "Cal.” 


granted  similar  favors.  The  prompt  discharge  of  a 
substantial  portion  of  the  loan  guaranteed  should 
rectify  public  hpinion  in  this  connection  and  reassure 


Pacific  from  financing  in  the  usual  way  on  the  basis 
of  its  own  credit  standing.  M’e  refer  to  the  leglsla- 


by  a  great  many  people  as  something  in  the  nature 
of  a  Christmas  tree,  contributions  made  bv  Ottawa 


lighten  our  debt  burden.  In  short,  ments  is  sound,  I  believe  it  will  even-  ^of  a  holding  or  controlling  company,  i  code.  It  would  be  better  lo  throw 
we  must  not  permit  the  smoke-screen  i  tually  become  an  accomplished  fact.  but.  of  n  purely  management  com-  such  features  oxerboard  now  rather 


tion  following  on  the  report  of  the  Macmillan  Com-  i  ^®  ®'^®*®  ''P  those  who  pay  taxes.  It  stands  |of  present  difficulties  to  blind  our  j  Meanwhile,  serious  though  I  feel  patiy,  under  some  such  name  as  Can-  ithan  wait  too  long,  as  in  the  case  of 

misciinn  «.-hinh  nrnvirtsrt  amnno-  nthop  thino-a  fnr  ttia  Tcason,  therefore,  that  the  larger  the  proportion  of  i  vision  to  important  objectives  ahead.  ;  this  matter  to  be,  I  can  not  brin,g,adian  Railxvay.s,  IJmiled,  Ifor  short. ;  prohibition,  with  the  possibility  of 


mission  which  provided  among  other  things  for  the  1  .  ,  -  o  p  1.  u.  1 

setting  up  of  a  committee  to  exercise  control  over  the  contributed  by  the  municipality  | 


that  the  entire  legislation  was  regarded  in  financial 
circles  in  London  as  tantamount  to  government  con¬ 
trol.  Because  of  conditions  prevailing  in  the  Cana¬ 
dian  Investment  market,  the  company  was  forced  to 
finance  temporarily  xvith  the  banks,  there  being  no 
opportunity  to  make  an  issue  of  securities,  and  plans 


the  funds  distributed  contributed  by  the  municipalitv  t  ft  >/■  if-  s-  myself  to  believe  that  the  sliip  of.*-,  ju  or  ( anadian  Railway  discrediting  the  entire  set-up.  — 

- „  ..  _  -  ..  -  - -  —  .  V,  .  tv,  .  ti,  •  state  w’ill  be  wrecked  because  xxe  asement  Company  (abbreviated  i  .  R.  General  William  N.  Haskeil,  execu- 

two  big  Canadi£m  railway  systems.  Although  this  province  concernea,  me  greater  yiay  we  give  some  ihougbl  now  tolhax-e  ten  parliaments  for  ten  million  m.  C.).  Cnder  private  manageineiit  tive  director  of  the  code  authontv 

committee  has  never  been  appointed  it  is  understood  '  influence  of  public  opinion,  Canada's  position  to-day.  l^et  us  people.  Think  of  it.  ten  parliaments  |  which  would  be  representative  of  for  the  rayon  and  silk  dyeing  aa'd 

tw-*  vu-  „>i._  _ _ _ prevent  overlapping  and  waste.  analyze  brieflj-  and  In  sequence  the  for  ten  million  people-  both  operating  units,  such  a  com- ]  printing  industry. 

The  discontinuance  of  direct  relief  contributions  by  1'^®  transportation  .service.s  of  pany  would  .administer  the  C-  N  .R.  j  - 

the  Federal  Government  is  therefore  a  hiahlv  desir-  ^  nation  are,  perhaps,  next  in  im-  and  the  C.  P.  R.  under  long  i®*"™  TTte  New  Director. 

'  ,  1  u*  ^  u  7*  portanoc.  lu  this  we  must  also  contract.<5.  At  the  same  time  both  |  jj  American  business  lost  ell 

able  objective,  but  we  have  serious  doubts  as  to  whe-  lieve  you  and  I  in  our  most  optimis-  ^^^i-  railways  might  maintain  their  separ-  ^siness  ost^  ell 

ther  the  decision  to  terminate  all  direct  payments  Me  moments  really  visualize  the  ex-  tion  to  having  too  many  governments,  ate  operating  identities.  Should  ^  7 

from  Ottawa  on  June  iSth  can  be  Ived  up  to.  tent,  the  magnitude  or  importance  of  many  railroads;  that  i.s.  the  Federal  Government  fi^,  from  owns  no  stock  He  votes  no 

r„  .u  *  u  a  V.  *  the  development  that  IS  going  to  take  f„o  nianv  dunlicatin'’  lines  and  lines  ■  information  available  to  it.  that  pres- j  ”®  siocii  He  votes  no 

rOn  Wf^dnpsdflv^  flftpr  thp  forpp'fiinp’  had  hppn  writ-  _  .i.i~  rx _ iii«iDy  uupiiucina^,  iiiieb  aiiu  iiint?i  .  .  __  'sharnfl  hut  hp  rndtu  rht»  Hp. 


perhaps,  next  in  iui-  and  the  C.  P.  R.  under  lon^;  Term  The  New  Director. 

L  this  we  must  also  contract.^.  At  the  same  time  both  j  „  American  business  lost  ell 
hard  facts.  In  addi-  railways  might  maintain  their  separ-  A  e^lca^  owLthinkiL  A 

too  many  governments,  ate  operating  identities.  Sshould  director  sits  on  over'’  hc-iri 

any  railroads;  that  i.s.  the  Federal  Government  md.  fr«»>  He  ownTno  stock  He  votes  no 

icating  lines  and  lines  'information  available  to  it.  that  pres-  |  w,,,  v,  ,  .i  i  ■  i-  a 

aim  line.-,  ..  .  „  snares,  but  he  casts  the  deciilinp  rfp. 


to  secure  funds  in  London  were  frustrated  when  the  i  Wednesday  after  the  foregoing  had  been  writ-  place  in  thi.s  Dominion  during  the  ihat  Te  not  Lti^ed  e/en  eni  co-operative  methods'  will  notj^^®®- 

legislation  referred  to  was  construed  as  undermining  ' announced  from  Ottawa  that  the  govern-  next  decade  or  two.  ‘development  point  of  view.  Having  quickly  eliminate  deficits,  then  li^'^name  irgoverLon/"Sfess 

fhp  etnonaioi  ,.«a„«„aii,ii'.  T  A  , I  ment  had  not  refused  to  continue  federal  contributions  Of  importance  to  the  develop-  ,  pianv  line.s  we  have  loo  much  feel  it  would  be  advisable,  even  at  name  Is  govetnraem.  Business 

the  company’s  financial  responsibility.  London  in-;,  ,  ,  ,  .  .  ,  meni  of  anv  coimtrv  i«  its  nooiiia-  ‘"ani  unc.a.  hc  nave  luw  mucii  ,ha  nniis  'oday  must  watch  the  ticker  at 

vestment  bankers  could  point  out  that  the  British  In- H  uT  ..  and  b/ the  way  ours 'is^a/eVV  irriake  Lne  definite  ®^®“  “•‘^■®  ‘han  the 

vesUng  public  would  not  buy  Canadian  railroad  securi- ‘  the  opinion  that  it  is  now  time  that  the  burden  small  population  to  share  in  the  and  ellnilnafe  transportation  losses  ward  unification  of  management;  ’‘®‘*®*'  at  Wall  Street.  Business  1- 
ties  when  it  could  be  hinted  that  the  experience  of  the  assumed  by  the  provinces  and  municipalities,  great  and  varied  wealth  of  thi.s  vast  conviction  that  1  that  is.  of  course,  providing  majori-  ff 

investors  in  Grand  Trunk  securities  mie-ht  he  re  :  ^h®'’®  ^e  exceptions,  says  Mr.  Gordon,  and  “no  I>on"nion  Our  ^ople  are  princi-  (  anp^a’s  tra'de  would  grow  and  oiir  ties  in  Parliament  could  be  depended  ' ,  a’  '®s- 

mvestors  ,n  Grand  Trunk  securities  might  be  re-  without  'levelopnient  be  accelerated  iK’.vond  upon  to  make  .sure  the  passage  ‘  /^tvhen '"rf 

peated.  elothin/ or  Liter -l  '  forbear.s  with  a  ^^e  foiide.st  dreams  of  oiir  old  men  enabling  legislation.  Of  course.  I  violent  shifts.  When  you  take  the 

Tt  mav  ainn  $«,  nninVeH  nut  thnt  .he  e-.er,/w«-  -  cioLumg  or  sneitei.  j  spniikling  of  Other  nationalities.  _ ,.e  .e  . I i.,a  .i,ni  In  HeiiheiMteiv  cmitt  the  sense  Of  security  avxav  from  an  in- 


peated. 

It  may  also  be  pointed  out  that  the  extending  of 
guarantees  by  the  Canadian  government  under  the 
circumstances  was  no  more,  if  as  much,  as  the  Cana¬ 
dian  Pacific  had  itself  done  in  lending  its  credit  in 
the  national  Interest  during  the  course  of  the  great 
war.  At  that  time  not  only  did  the  C.  P.  R.  place 
its  transportation  facilities  at  the  service  of  the  Em- 


Curt  Comment  on  Current  Events 


great  and  varied  wealth  of  thi.s  vast,  conviction  thatuhat  is.  of  course,  providing  majori-  f"  organic  not  a  static  thing.  It 

Dominion.  Onr  people  are  princi-  Canada’s  trade  would  grow  and  oiir  ties  in  Parliament  could  be  depended  "ves  and  moves.  It  is  quickly  res- 

'  pally  of  English,  French,  Scotch,  development  be  aecelerated  iK’vond  upon  to  make  .sure  the  passage  of  ,  Ppns've  ">  share  changes  and 

Irish  and  W’elsh  forbears  with  a  dreams  of  our  old 'men  enabling  legislation.  Of  course.  I  violent  shifts.  When  you  take  the 

fair  sprinkling  of  other  nationalities-  ^j,e  brightest  visions  of  oar  young  tea lize  that  to  deliberately  court  the  »®hs®  of  security  avxay  from  an  in- 
The  early  settlers  of  Canada,  such  men.  T  am  convinced  that  Imth  of  losing  of  an  election  is  asking  much 'd'vldual  or  from  business,  you  gen 

a.s  the  United  Empire  Loyalists  and  ;  ^ j,pgg  problems  can  and  probablv  of  human  nature.  Still,  time  wili  erate  a  jittery  feeling  of  Tost,  con- 

'the  French  who  settled  in  the  Mari-,,yi]]  5,^  partiallv  solved  within  the  tell  what  is  to  he  done,  if  anything,  '  fused  bewilderment.  It  brings  an 
■  times  and  Quebec,  were  hard  work-  yoar.s’and  here  i.s  why  i  ,  but  time  is  precious.  I  uncomfortable  sensation  of  national 

ers,  and  so  are  their  great-grand-  ,f,jg  ‘eonviction  so  strongly;  >c  >t  *  *  'nervousness  that  eome.«  close  to 

children,  the  men  and  women  of  to-  n-ho  nnminion  ha«  insi  conmleted  (ai  vv....  lat  lie  r.aee  frnn.  I  dangerous,  blind  hysteria.  -  W.  c. 


nervousness  that  come.“  close  to 
dangeious.  blind  hysteria.  -  W.  c. 


_  «  i.u  •„  XT  *,  ♦  .  1,  f  ru  V  4.  jCnuoreiL  rne  men  ana  women  01  10-  Dominion  has  JusI  completed  (e)  Now  let  us  pa.ss  from  our ' 5'^“*®'°“®'  hysteria.  -  W.  c. 

Our  faith  in  Nature  to  take  care  of  the  wheat  sur-|day.  Havmg  a  God-fearing,  •'"'■'long  term  financin.g  in  London  on  ■  transportation  companies  lo  our  fin- j  P '-hairman,  American  Asso- 
us  situation  is  being  fully  justified— unfortunately.  abiding  and  hard-working  popula-  .-——jmatelv  a  basis.  Only  anf>i;ii  institntinn.s  Tn  addition  to  ciation  of  Advertising  Agencies, 


traZn  to  ih  B  t  h  /  plus  situaUon  is  being  fully  justified-unfortunately.  abiding  and  hard-working  Popula-  g  lately  a  basis.  Only  ancial  institutions.  In  addition  to 

plre— in  addiUon  to  selling  to  the  British  Government!  ♦  »  *  *  has  been  and  will  continue  o  y^gterday  the  Province  of  Prince ;  pointing  out  that  our  banks  and  in- 

at  reasonable  priees  vessels  which  could  be  used  for  1  ^  ^  ^  u  a.  a  ..  ..  -  ,  ?®  °”®  '  E'lward  Island  sold  two-year  bonds  surance  companies  have  been  of 

transport  purposes — but  it  facilitated  the  use  of  its'  *7®®  ^®®p  briefly  defined  as  any  form  of  pro-iin  our  growth  ^velopment.  g^  g  qjjJj.  2.97%  In  short,  i great  national  importance  lo  the  de- 

c-h  and  credit  la  tic  pacchasc  »f  war  cappllc,  i.  Ihe ! «'  “>  ““  »“■"  I’""''  JSJXZVZS.  «rd’‘?'a‘p»  iS?"’.!™  nTbS^TcoIvcSa'  '  ' 

united  States  while  laveaUng  heavily  , a  Canadian  Vic- 1  „  „  ,  ,.  ,  which  I  base  my  very  brleht  outlook  Ibat  nileht  imve  seemed - 

Ga^aiism  i.s  no  longer  a  system  when  it  is  con- 1  for  Canada,  is  our  British  connec- 1  impossible  just  a  few  weeks  ago.  I 


tory  Loans.  In  this  connection,  the  following  quota-  ‘xytigut  a  wucu  u 

tion  is  taken  from  the  company's  annual  report  for  i  regulated,  by  governments 


i<;e  understand 


But  Only  Two  at  a  Time. 
Pete  was  anxiously  pacing  the. 
floor  when  Ihe  doctor  reported; 
"Well.  Pete,  you  got  your  wish  —  a 
boy,”  and  Pete  said,  "Good,  I'll  name 
him  Pete  after  myself.”  "But.”  ex- 


the  period  ending  December  31,  1917; 

'*Beside3  the  substantial  amount  already  invest¬ 
ed  in  the  securities  of,  and  loans  to.  Great  Britain, 
Canada  and  the  Allies,  your  company  subscribed 
to  $10,000,000  of  the  recent  Canadian  'Victory 
Loan.  A  sufficient  amount  has  been  set  aside  to 
meet  the  instalments  of  the  allotments  payable 

in  the  current  fiscal  year . 

"As  stated  by  the  President  in  his  address  to 
the  shareholders  the  company  did,  with  due  au¬ 
thority,  issue  and  deposit  by  way  of  loan  with  the 
nominees  of  the  Imperial  Treasury,  $40,000,000 
currency  4%  Consolidated  Debenture  Stock.” 


tion.  Like  the  Apostle  Paul  we  can  I  gj„p^,.ply  lipp^  Dial  no  lime  or  study  I  suggestion  does  not  inrolve  pjgjgg^  (be  doctor  “there  are  two 

say.  ;  We  citizens  of  no  mean  ,  |g  being  snared  by  both  Federal  nwj/  change  in  the  capital  set-up  or  ‘  .  ■  „  .  L  bitle  thought 


I  *  *  *  >f  =«...  tto  a.c  env,  .ccai.  ,g  ftejag  spareu  o.v  Dotli  FeaeraJ  001.-,,, j  them  twins”  After  little  thought 

■  w.  .e.  p..a  lb  noie  lb.,  bi.  pan  m  beipmp  to  srcem;:»i’e5,b7orbr.’us;b'^;|r,X'’« 

creat^  the  world  wheat  surplus  has  not  been  held  ;  an  association  of  which  as  Cana- j  advantage  being  t.tihein  M  appointment  of  a  purely  manage-  ^®  7“ 

against  Dr.  Saunders — now  Sir  Charles.  ^  dians,  are  justly  proud.  During  the  |  money  rates  in  order  ment  board  whose  few  season  the  doctor  makes  another  re- 

I  war  it  was  the  British  navy  that  [  fbat  o^ur  burden  of  interest  may  he  ^could  be  concerned  only  with  oper-  '  -p-fp  «•  asked  the  doctor 

The  cvnics  who  hold  that  titles  can  be  boiiaht  fm.nd  poss^le  our  p^ce  at  home,  j  p^reatly  reduced.  Here  is  an  exam-  With  such  men  as  W'  .?7b-t  would  you  name  a  rirl’" 

ine  cynics  wno  noia  inai  tines  can  be  bought  found  jan^  now  British  capital  is  coming  I  „f  .a,hat  has  hist  been  dccom-  Beatty,  Mr.  Hungerford  and  operat-  ^ ®  ....  , 

I  little  to  support  their  ideas  in  the  King's  Birthday :  into  this  country  at  the  rate  of  him- |  pjjgbed  in  this  respect  not  by  A  ,  ing  experts  of  both  systems  icork- 7*^®  ®  brightened, 

!  Honor  List  so  far  as  Canada  was  concerned,  at  least.  d''®ds  of  millions  sterling  to  speed  ,  government,  bv  a  corporation.  Soi.'  mg  together,  he  feels  that  material  '*® 

^  ^  ^  our  devetepment.  The  wonderful  |  ,ong  ago  C.  P,  R.  bonds  xvero  selling  i  be  obfamed  ond  per- 

Th.  ekperLpce  Ih.s.  paUp.,  tk..  k,v.  I 

spending  their  way  back  to  prosperity  has  been  com-  i  lengths  to  which  the  Mother  Conn- :  ^eted  $12  900  000  of  4%  bo,^  "a  a  «/  'vhich  the  public  would  then  have  iand  Duplicate." 

!  pared  to  that  of  individuals  who  have  tried  drinking  !  try  will  co  to  help  a  younger  mem-  'n-iaa  a  onrf.  Ti,a(  been,  convinced.  He  does  not  be-\  Time  flies  and  the  event  is  again 


financial  assistance  given  by  the  C.  P.  R.  to  the  Cana-  i  "“7  -ooMucy.  ^  connection  is  priceless.  iL  isTt  it  ’  So  can  our  national  ^  ficulty  in  dividing  revenues  as  be- Me  subdued  Pete’s  enthusiasm, 

dian,  British  and  Allied  governments  by  way  of  loans  .^be  stock  market  likes  news  it  can  understand- 1  (®>  The  next  matter  having  a  vital  j  financial  problem  be  helped.  'tween  the  two  systems,  as  Him  .’W'^n  the  doctor  ^ys  "'Twins  apm, 

and  credits  totalled  more  than  $100,000,000.  waii  a.  ,  n  ih  .  .v  *  ^  bearing  upon  our  development  is'  Bv  the  way.  in  viexv  of  the  success  b® P®’"' 

All  of  which  should  not  only  go  far  to  restore  the  1  ^street  advanced  on  the  announcement  that  Great  ■government.  Here  we  strike  a  con-  of  the  C  P-  R  financing  doesnt’  it  '  formances. .  .  Further,  the  arrange-  “This  is  the  limit,  he  wails,  its  the 
confidence  of  the  Canadian  oeonle  in  an  institullon  '^®  pay- 1  trover.sial  subject  which  I  am  not 'seem  ritiiculous  that  Western  pro- i  Jueuf  could  be  subject  to  periodical ,  pfmrtMUse  next.  These  twf»  brats 

c  Canadian  people  m  an  institution  ;  I  going  to  discuss  at  length.  I  xvian  '  vincial  bonds  may  be  purchased  '  adjustment  .somewhat  after  the  man-  will  be  known  as  Max  and  Climax, 

which  has  been  so  much  a  part  of  Canadian  develop-!  >(.  i/.  >(.  ,(,  merely  to  point  out  that  our  form  yield  as  high  as  G'Tf'’  Oh.  I  know  ■  M®r  of  the  Bank  Act. — Editor.  ' — Exchange, 

ment,  but  it  emphasizes  the  point  which  has  been  so  j  “if  there’s  anything  wrong  with  the  country,  or  ]  .*■  —  ■  - -  - - - - - — i  ir  yu  •  q 


often  made  by  President  E.  W.  Beatty  that  a  private  1  anything  happens  to  retard  its  return  to  prosperity,  i 
corporation  can  render  real  public  service,  ,  jf  vvill  be  through  ignorance.  .  .  .  f  don't  know  any- ' 

- :  thing  about  politics.  Whoever  you  vote  for  has  been  ; 

A  Sound  Policy  of  Debt  Relief  handpicked  by  someone,  so  it  doe.sn’t  make  much  dif-  j 


DE3BT  relief  for  hard-pressed  farmers,  as  proposed  | 
in  the  House  of  Commons  this  week  by  Premier 
Bennett,  will  have  wide  approval  throughout  the 
country,  as  indicated  by  the  attitude  of  Mr.  King  for 
the  Liberal  Opposition,  and  Mr.  Coote  for  the  Pro- 


XX  mere,  axxyxxuxxg  wrong  wun  me  country,  or, - y^eir  McGcer, 

anything  happens  to  retard  its  return  to  prosperity,  I  _  .  r  O-  a  Mr.  .McGeer  failed  to  make  much 

it  will  be  through  ignorance.  .  .  .  f  don’t  know  any- '  |  ^  ee  W  ^  ^  1  ^  Q  T  T  ^  f  'V*  ^  ^  of  an  impression  on  the  Banking 

thing  about  politics.  Whoever  you  vote  for  has  been  ;  A.  f  I/O  I'ipA  W  AE/  ¥  ^  wO  KJ  I  Vr  ¥  |/ W  KJ  1/  ¥  W  W  1/  Committee.  Those  men,  who  know 

handpicked  by  someone,  so  it  doe.sn’t  make  much  dif-  I  something  about  banking  uud  econ- 

ference.”  — Henry  Ford.  1  - - — - -  omit-s,  recognized  his  oratorical  out- 

^  y  ^  y  The  question  Is  often  asked  on  the  ipaiiles,  many  of  whom  find  themsel- ! ®sts,  and  people  xvho  are  in  a  posi-  bursls  for  what  they  were.  But,  it 

I  .  r  .  i,  .  .  .  Street  "Are  conditions  really  bet- 'ves  with  large  balances  on  hand  fiou  to  know,  and  have  gone  over  the  j  is  said,  lie  made  more  progress  talk- 

There  is  a  lot  of  talk  about  government  price  fix-.  ter'.’”  Thev  eer- 'owing  to  the  difficulty  of  getting  '  ®tinips,  are  convinced  that  the  Quo-  ing  to  people  who  knoxx'  IRile  or 

ing.  A  "fixed  price”  is  not  a  price  at  all  in  the  eco-  ,  SIUX  OF  lainly  have  been  attractive  issues  still  offering  a  fair  ,  bee  areas  are  going  to  sec  a  large  '  nothing  about  the  subject.  Tnis  in¬ 


ference.” — Henry  Ford. 


gresBlycs,  in  commending  the  policy  outlined  by  Mr.  exercises  that  control  over  the  relationship  of 

^  ^  1 1  ^  Prime  production  to  purchasing  power  desirable  in  the  main- 


nomic  sense.  It  no  longer  represents  the  meeting  of  l-HI’KOY  EMENT.  over  the  past  cou-  yield  on  the  Investment, 
producer  and  consumer  directly  or  indirectly.  It  no  I .  '’*®  .'■®'*'''''  *"'0'  _ _ _ _ _ 


■  number  of  important  developments 
lover  the  next  few  year.s. 


in  the  'Canadian 
brokerage  fields 


investment  and 
The  re.sults  that 


The  enviable  record  made  by  ssov-  '  I  he  l.ocal  Street  boasts  of  a  ntini- 


i  nothing  about  the  subject.  Tnis  in¬ 
cludes  some  politicians  of  his  oxvu 
party.  'I'he  idea  ihai  a  goveiuxent 
should  not  have  to  oorroxv  inonex , 
out  inereiy  make  it  has  appealed  ij 


Minister,  is  to  assist  those  who  have  in  the  past  been  economic  balance, 

effectual  in  producing  the  wealth  of  the  nation  in  re-  v  it-  ¥  * 

malnlng  on  the  land  despite  the  difficulties  which  The  great  activity  in  tourism  which  exists  between 
they  now  face.  Canada  and  the  United  States,  the  greatest  between 

Laudable  though  the  purpose  may  be,  however,  ex-  any  two  countries  in  the  world,  is  of  untold  benefit  to 
perience  teaches  that  there  are  inherent  dangers  and  both  peoples  in  promoting  a  better  understanding  be- 


main- I  attended  the  recent  r.  P.  R.  issue  of  ’  eral  Canadian  gold  mines,  as  xvell  ^’®‘'  of  iiiieresting  oLl  landmarks.  .An  |  financially  illiterate  poiiiicians  foi 
!  $12,000,000  of  debentures  affords  as  the  uuielness  in  nub- ■  outstanding  one  :s  centuries,  lai  lioui  being  b®"-  •' 


$12,000,000  of  debentures  affords  as  the  quietness  in  pub- ■  outstanaing  one  :s  centuries,  l  ai  xiom  ueuig  nexx,  ii 

'another  indication  of  the  marked  F.VSIFK  TO  lie  utilities  and  Indus-  OLD  ihat  occupied  by  ibe  i.s  one  of  the  oldest  econcuu  ;  ihi-u- 


The  great  activity  in  tourism  which  exists  between  ' 'biP'’®'’®'!'*”"  'hbt  has  occurred.  Tlie  FlN.t.NCF,  trial  stocks,  is  making  ,  •'*■'***'•  ']ub"’®u>  '  '®'*  ki.ov.ii  10  mankinO  “I'" 

Canada  and  the  United  States  the  greatest  between  1  a  Webti«n  that  has  been  ccniered  on  it  much  easier  for  dif-'  ,  ^"^K®  f"'"’  ‘1''®®-®'!,  *'  "0,  ""t  “  f®v 

.nTtln  ennnt/eJ  (n  the  t  Situation  it,  t^auada  has  fcrent  groups  to  finance  new  gold  *  TuiUe  at  the  corner  of  Noire  modem  1  nils  ai.u  lu  .chuvs.  hi. 

any  two  countries  in  the  world,  is  of  untold  benefit  to  ,  ,„g diffU-MU  for  banking  properiies.  This  is  e.speciallv  the  P®"'®  A  ®x'®  f"’®®t-‘;  The  i  raised  the  Bible  lor  qu.i.aiio-.M  .ind 

both  peoples  in  promoting  a  better  understanding  be- I  interests  to  figure  out  .lust  what  re-  case  xvith  prospects  that  have  made  ’’"■'d'-ns  was  built  in  the  ea^v  year.s  :  an  overwhelming 


credits  are  evidence  of  this  attitude.  Then,  there  is  j  America  First,”  Roy  Howard,  head  of  the  Scrippi^-  surprise  Uiero  was  a  iarRc  amount  Most  of  these  iiiUMesis  find  liiat 

to  be  considered  the  effect  on  the  credit  position  of  I  Hoxvard  chain,  has  given  added  international  import- I®'*  jbs^b'ibnal  and  estate  bu>ing,  conditions  have  been  so  quiet  in  —  -  nui  n  ........... _ _ 

agriculture  as  a  whole  and  on  its  ability  in  the  future  |  ance  to  the  effort  launched  at  Ottawa  as  the  result  -lO ::/^L/en'up 'velT\,u!x%l/."’  InLT  mw/  rgLrTrnrto  'luue' holdings  Mfildiig"  iir'i/'a  ' ^il^LnlT."  No^  \''/xLuver) 

to  finance  its  own  needs  in  a  normal  way;  legislative  |  the  efforts  of  Hon.  'W.  H.  Dennis’  Senate  Committee.  .,„ent  houses  figured  thai  a  year  ago  in  some  gold  properties  owing  to  the  luimc’  For  miuiy  years  the  Iniild-  ' 

efforts  to  protect  delinquents  during  recent  years  has  |  And  it  is  interesting  to  note  that  Mr.  Howard  has  |  it  xvould  liave  taken  close  10  a  unusual  oiiporiuniiie.s  for  big  profits  ing  was  occupied  by  diffei  eni  coal  i-  - 

been  anything  but  encouraging  to  the  investment  of  {  been  a  visitor  to  Nova  Scotia  and  has  had  an  oppoi  -  i'bbntli  10  dispose  of  such  a  large  if  preliminary 'shoxvings  lead  to  the  ,  (  ji-nis.  but  for  siime  time  past,  oxv  ins  ‘  The  (  inanc^al  'lime*  v*  prlnlerl  « 

av^able  funds  in  _ farm  mortgages.  ^  |  tuni^  to  see  ^nada’s  tourist  attractions  while  enjoy-  i  J^®  bf  S^atK  Q^lT^ar^  };;lLi;l7B;r:c^,'lL‘bem^/U^n  j 


'  ,  ‘’,,7  Piiiiam;  o:ieii  leiiiarivc.i  inui  11  aii\-i|g,.iy  exposition  of  ihe  curreni  clo- 
finn  lliai  npng  haiipcucd  10  ilie  liuilding  some- 1  p,.gggjgj,  j,,  i,js  bcsi  slock  in  trade, 
qiiiei  in  should  make  a  point  of  taking  j|  (i,,e.s  not  nccessarilx  mean 


The  Financial  Times  in  its  last  week’s  issue  pre- 1  ing  Maritime  hospitality 


it  xvould  liave  taken  close  10  a  unusual  oiiporiuniiie.s  for  big  profits  inr,  was  occupied  by  differeni  coal 

moutli  10  dispose  of  such  a  large  if  preliminary 'shoxvings  lead  to  the  iji-ins,  but  for  some  time  past,  oxving 

issue.  Of  course  the  greater  pan  creation  of  a  real  mine.  Pi-operiics  ,0  iia  location  in  'he  centre  of  ilio 

of  it  xxas  taken  by  corporations,  in  the  iiorihern  part  of  Qi  ebec  are  financial  district.  ii  has  been  in  keen 

more  particularly  insurance  com- [in  great  favour  with  .Montreal  inter- 1  demand  by  financial  houses. 


The  I'lnanc^al  'lime*  i.*  prinlerl  rub- 

lished  at  63  i  Crai):  5tr<iet  West.  Monl> 
teal,  by  The  .Montreal  Financial  Ticiea 
Publiahing  Coinpany*  Limited.  MontreeL 
General  Manager,  David  Murneida. 


HINTS  TO  INVESTORS 


An  Example  of  Twisting*^  yj’- li.s.  oouar. 

, _ _ _  _  ^  H  bke  to  sec  you  take  up  the  f 

I  hare  two  purtwipafing  |  hencp  by  lapsins:  you  woiil'i  be  .-ac- '  further  . 

wi-th  the  Prudential  Assurance  Co.  i  rificing  a  conKiderablc  sum.  Th.-.  Presih-nr  ' 

of  London,  issued  in  Montreal,  oh  j  same  argument  HDplies  to  a  lesser  i/.f  fe.  ^  ^ 

o.-e  of  which  I  hare  paid  for  threcU.grec  in  connection  with  the  l^icy  ' 

years  ( $2  000.- 35-j/e«r  e«rfoieme«/ K  on  which  you  have  paid  one  yearly  i  enunterha  anre  a  ILL  I 


I  hare  two  participating  po/ici'’,'i  ] hence  by  lapsing  you  would  be 
with  the  Prudential  Assurance  Co.  i  rificing  a  conKiderablc  sum. 


TRUSTEES  EXECUTORS  ADMINISTRATORS 
TRANSFER  AGENTS  REGISTRARS 

PRUDENTIAL 

Manager  JL  ^^amIger 

COMPANY,  LIMITED 


FRA.’sK  S.  T.WLOR 

\4amfgev 


iiaoie,  fair,  ana  unprejuatcea.  j,,,,.  iiave  tjaiu  one  yearly  UroKM  enunterhalnorp  n  < 

but  beyond  the  exercise  of  ''>y  he  o.  her  <$1.000~-endowment  ,P  premium.  In  this  particular  case  !  f;,p  rfoMor  i/ 

care  in  i9ecuring  such  inforvut^  '  one  year.  there  would  be  no  cash  surrender  j '*(7  i/ "  ’ 


Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the 
writer  in  order  to  receive  at¬ 
tention.  Answers  thought  to 
be  Of  public  interest  will  oe 
published.  All  answers  are 
mailed  provided  postage  is  en¬ 
closed. 


«»r  An  Example  of  “Twisting”  '  .  L^—.  TRUST"*™"'  j 

Canadian  Canners  common  7och.  menis  ^  hare  two  participating  poliihL  lienee  by  lapsing  you  would  be  riw- I’LL  pr^/Z  -"n""  !  COMPANY,  LIMITED  i 

‘I  ^  Aiisu-ers  are  hosed  upon  ‘7'^'  "‘J  Prudential  Assurance  Co.  i  rificing  a  considerable  st:m.  Th.i  ffoaVeiWcC  Jddtl,  '  I 

r  Tnese  at  734  aud  to-day  I  sec  information  which  THE  FIN-  London,  issued  in  Montreal,  oh  j  same  argument  applies  to  a  lesser  iof  n  ^nd  for  ^4  \  Will  act  as  agent  for  executors  or  admimstrator^  to  attend  to  the  reah^a- 

tneyn  quote  at  5*2 — “H.  //’  ANCIAL  T^MES  bc/;er#?.s  re-  *<'^**^^*  f  have  paid  for  three  \dtgrec  in  connection  with  the  policy  :  another  unu  nrd  *  debts  |  tion  of  assets,  collection  cf  revenues,  management  of  properties  or 

We  believe  you  would  be  justified  liable,  fair,  and  unprejudiced.  y^ur.^  ($2.000.~-35-gear  endovuuent )  on  which  yon  have  paid  one  yearly  1  troViM  cmniterbnLnre  .LfuLi  T  I  "’curities,  and  in  any  oth*r  fiduciary  capacity. 

in  retaining  your  Canadian  irntinpr^  but  bevond  the  ererctse  of  the  o.  her  ($1.000 — eadouniewf  o'  premium.  In  this  r.articular  case  Ufcr.  Wr,;//,.-  it  '  “  a  from  ,,,  ,  .  ,,  .  ,  , 

f'nmmr.n  ®  rfu  ^**°aaian  CaHHei  b  oeyona  rue  exercise  nj  tnr  r,.,p  umr  iharo  h  L  .the  dollar  if  he.  deialued  further—  i  We  can  relieve  you  of  attention  to  troublesome  details  and  help  you  ta 

common.  The  recent  decline  in  f^ttre  m  securtnq  such  in  forma-  •  yea).  there  would  be  no  cash  surrender  i ff "  *  ,  solve  your  difficulties 

the  shares  apparently  has  been  caus-  tion  THE  FINANCIAL  TIMES  Would  like  to  know  whether  I  'f,  to  ihe  Metro- ^  Anv  forecast  with  r,.a=.vH  , 

large  extent  by  the  inquiry'  cannot  assume  responsibiVty.  cun  replace  these  to  better  advuu-  would  mean  that  you  ''O'll'J  j  trend'  of  tba'  Amorir^*'®^^i  mvited  In  consult  oar  officials 

mto  the  canning  industry  during  the  .  Inquiries  must  bear  the  sig-  'oyc  Up  policies  in  the  Metropolitan  o.stablishing  a  i  on  , 

‘VS  “r St  r;.:’ zJ'% 7 i 

provement  both  in  business  and  in  mihhsW  a;  P  O  '  pos.s.ou .  .w  eliminate  ju.st  such  dollar  has  again  i  .nd  tONPON.  kn<...  ui  Moorg.i,.  n.t;. 

r„rsicSf  K  T,zz;  <■...«»  wm, — - - - . . . . 

iniprovement  in  operaUons  h^  gard  to  provisions  of  the  different  for.^  you.  f  gaining  ground.  The  active  demand  =!!i - - - ljul.,,  _  _ _ _ » _ 

crued  during  the  current  vear  lo  - - - policies.  tha(  is,  premium  rates,  re-,  "Twisting",  which  repre.sent.s  the  ,  prices  for  « ^w-i 

date.  Export  business  of  the  com  a-  spective  cash  values,  etc.,  it  is  im-  efforts  on  the  part  of  an  insurance  1 5*^*^  .shares  during  the  past  two  or  '§  Vt -r/d~M  T,  T  r-w  ■-«  rJ  ’  §  j~l  m  i,«jt.  t 

pany  ha.s  been  expanding  steadiK-  now  ou standing  in  the  hands  po.ssible  for  us  to  judge  whether  tli^  agent  to  convince  a  holder  of  life  days  has.  according  to  report.  \.^CltXCLClCi-  I  OUCiy  QTXCl  I  OFTlOTTOUj 

csppciallv  exports  to  the  I'nited  investors  The  companj',  how-  Metropolitan  policies  would  be  more  insurance  to  surrender  or  lapse  in-  likelihood  of  a  _  _  _  _ 

Kingdom',  where  the  demand  fm-  a  .‘>o'‘^''’g  7'>-  toj  a  purchase  advantageous  to  you  than  the  Prii- ,  surance  already  held  in  order  that  «»>>•  higher  price  for  gold  in  the  near  '  , 

Can.adian  canned  vegetables  -ind  ^  which  dential  of  London  policies  you  now!  a  poliev  mav  be  taken  out  with  an-  future.  '  i  ,  ,  i  ' 

canned  fruit  has  .shown  consist en  ‘  ""  present  ,  hold.  There  is  nothing  to  pirk  and  other,  or  in  some  ca.ses,  the  same  _  v-  ¥  velopineiit  ol  our  re.sources.  T  only  mamilactiirors  (.ovcrniueuts  appar- 

increases  ever  since  the  comnletinn  hut  on  po.s.sible  future  ex-  choose  trom  between  the  two  com-  companv,  has  been  fairlv  prevalent  Switch  on  Bond.s.  they  are  aiiiongsi  entl>  siippin  t  the  pii.ilic  in  thi.s  con- 

of  the  Imperial  trade  agreemems  ^t  earnings  from  the  vari-  panies  from  Ur-  point  of  view  .>f  during  the  past  year  or ‘so.  Real-  wr  have  a  client  who  holds  n,.  ‘‘  f?  .'lanufact  irers.  ,n  turn, 

the  Ottawa  Confercnce^In  thr^in.  strength  and  reliability,  the  Metro-  izing  that  the  agent  is  the  onlv  foUowi  ig  scLr  ies-  reuiendous  source  ot  .sirenKih  iliey  hlanu-  one  another  forcuiinp  prices 

mer  of  1932  agreement  in-  politan  being  fn"  most  powerful  life  beneficiarv  from  such  a  tran.saction  '  ^  o  non  d  /  ^  ‘T"  '  'h"'"iP  '■eeein  "  i-s  inie  that  they  have  no- 

s.  '  tf.  V.  «  volving  the  exchange  of  bonds,  it  insurance  company  o:i  the  Ameri - to  the  extent  of  the  commission  i  Proruue  of  Ontario  .lears  W  e  are  jusi  ly  proud  of  them.  In'cii  able  -o  .net  lo.nether  lOOCr  toi 


Jit  p  Q  ■  poss.hu.  ■  M  eliminate  just  such  f  ‘he  dollar  has  again 

aiwweis  are  ■  V-  practices  as  are  indicated  bv  the  been  raised  and  rumors  of  an  ini- 

mstage  IS  en-  Tacking  necessary  details  with  re-  proposal  which  has  been  placed  be-  turther  rise  in  gold  are 

gard  to  provisions  of  the  different  fore  you.  gaining  ground.  The  active  demand 

_  policies,  that  i.s,  premium  rates,  re-,  "Twisting",  which  repre.sents  thCi^^fl,  tidvancing  market  prices  for 

spective  cash  values,  etc.,  it  is  im-  efforts  on  the  part  of  an  insu»'anc“  shares  during  the  past  two  or 

ing  in  the  hands  po.ssible  tor  us  to  judge  whether  111°  agent  to  convince  a  holder  of  life  T”**®^  has.  according  to  report, 

company,  how-  Metropolitan  policies  would  be  more  insurance  to  surrender  or  lapse  in-  |  hP^n  based  on  the  likelihood  of  a 


Will  act  as  agent  for  executors  or  administrators  to  attend  to  the  realiza¬ 
tion  of  assets,  collection  cf  revenues,  man.agement  of  properties  or 
securities,  and  in  any  other  fiduciary  capacity. 

We  can  relieve  yon  of  attention  to  troublesome  details  and  help  you  to 
solve  your  difficulties. 

Ion  are  invited  fn  consult  oar  officials 

Head  Office;  COMPANY’S  BUILDING,  MONTREAL 

Branches  and  Ae,‘ncies: 

lOBovrn  VANCoi'VFn  k.i»monto"n  rfc.ina  Halifax 

■  nd  LONnON.KXt...  U1  Moorgale.  K. 


Canada-  Today  and  Tomorrow 


may  be  expected  that  holder.s  of  can  continent,  whil  -  the  Prudential  which  he  obtains  on  the  sale  the  ! ’' eIJ"„rto  r,  .  .  j 

i-.ortnwestern  Power  would  be  asked  of  England  occupies  i  similar  posi- ;  companies  have  been  making  a  co- !  L 


rv  •  •  IM  o  D  J  expeciea  mat  holders  of  can  continent 

LTominion  —  IN.B.  Bonds.  Northwestern  Power  would  be  asked  of  England  oi 
•I.s  (/  subscriber  to  your  paper.  I  aceept  .some  sacrifice  both  in  the  tion  in  the  li 
would  very  much  appreciate  your  "’^y  of  ^^oit.v  and  interest  rate,  but  Great  Britain 


n  (he  hanking  field,  as  you  know,  the  purpo.se  o,  re.gulating  their  own 
tops  are  heiug  taken  lo  proiide  for  husiiiess.  .-'till  another  conlention 


/  to  aceept  .some  sacrifice  both  in  the  tion  in  the  life  in.siuani  e  fielci  ot  I  operative  effort  to  stamp  o7t  tpis  j  Monfm;/  /v/rmrf  Pmrrr  .-i- , ,  the  further  growth  anil  expansion  isihai  pronncial  governments  have 


on  f/iw  question.  J  hold  for  that,  indications  Apart,  however,  from  the  merits  siblc. 


evil  or  eliminate  it  in  so  far  as  pos- 


$1,000  4'20,  Dominion  of  Canada  ’^hat  any  exchange  would  pro-  of  the  poi'cics  of  tlcse  uvo  com-  VVe  would  .sugge.st  that  not  onlvlt'tfo  the  following  : 
bond,  due  i St  November.  lO.'iT.  I  7^';  ‘he  holder.s  of  Northwestern  panics,  we  are  willing  to  cxr-.-ess  the  :  .should  you  refuse  to  follow  the  pro-  !t2.b00  Reliancr  Groin  W ,.  \94S. 

irus  Ihmktng  of  exchanging  it  for  V"",*','  ^tinds  with  a  security  which  opinion  that  it  would  be  poor  pol-  posal  placed  before  you  by  the  agent  .S2.r>00  General  Steel  Wares  6'  ,. 

Province  of  New  P.runswu  t:  4',  "ou  -J  have  a  con-;idorably  higher  iev  for  vou  to  lapse  .your  Prudential  in  question,  but  that  vou  should  1952. 

sinking  fund  due  15//i  May.  1948.  tnarket  ytilue  tlian  current  quota-  policies' with  the  ob'lect  in  view  of  make  it  clear  to  him  that  he  can-  $2,500  Duko-Priee  Power  fi',. 

which  has  just  been  put  on  the  mar-  Tons  on  then  present  holdings.  replacing  them  bv  insurance  with 'not  hope  to  do  any  busine.ss  with  — "If’.  E." 

kef.  My  sole,  reason  tor  making  \  .«  '  x-  y.  -.  t'hc  Metropolitan.  ‘  On  the  one  Pru- }  you  in  the  future;  this  .in  view  of  your  client  might  quite  concciv- 

rerdifeaT'cm  the  deLL'^’xv  Rouvn  Rewaid  dential  policy  you  have  already  e.s-  the  fact  that  an  agent  of  this  type,  ably  be  obtaining  better  pos.sibilitie.s 

Ixo  sider^LZwLLJLL  e  ^  Kewaid.  tablmhed  a  casli  reserve,  having  who  i.s  willing  to  .sacrifice  .vour  fo,-  market  enhancement  in  making 

RroLTriel  l,  ,  I  t  ^  \  Would  you  kindly  advise  i.rc  i  on-  pmmiums  for  three  yeans.  The  j  interests  in  order  that  he  may  ob-  suggested  switch  from  Ontario. 


;  .  V  I  vvoHia  you  Kindly  advise  i.-.e  eon-  premium.s  tor  imct-  .war.',  i  nc  j  iiiiei csis  u.  i.iur.  ...ni  nie  suggested  switch  from  Ontario  />  i  .  , 

d  t  ivi  t  con- .cevning  Rouyn  Reward  Gobi  Minr.s  v’ash  surrender  value  on  a  policy  onltain  a  commussion.  us  uniikely  to  .)e  verdun  and  Montreal  Island  Power  ,/  Paiiks  luive  branches  not  oni.v 

IL  t  t  Pcospeets  for\  u:Pich  I  have  been  advised  to  pur-  "vvhich  only  three  years'  premiums  a  worthy  caretaker  of  your  life  m-  ,  i_.,j;aes  into  Reliance  Grain  General  ‘  P'‘‘  at  man.v  in-  - 

n  ti-  -  chase.  Am  holding  Co/amar/a  hii'e  been  paid  would  be  negligible.  I  surance  e.state.  '  Steel  Wares  and  Duke-Price  bond--  Po“-‘"’  ‘‘“oitt-’liout  he  wonil. 

,  imim-e  Cons.  Gold,  which  this  broker  ad-  -  - - -  ^ - - - i  It  should  not  be  forgotten. T,w- 

.L,gge.stioi'i  on  Ton!e'’bond^extC^^^^^  ^^s^jelling  and  buying  .some  Rouyn  purchase.s  of  the  two  roads,  it  is  been  exceptionally  keen  so  rnuch  so  '7  ’®  1 hotl^it ‘home  and‘'abmad  and”  at'  the 

whereby  I  could  make  a  little  ready  „  \  *  rather  difficult  to  estimate.  ^  j  that  it  has  been  difficult  foi  the  ,  op7,Hfv  tV  same  time  lo  serve  foreign  inte.-es-s 

task  and  still  have  .safety  of  princi-  yon  think  the  .switch  advisable  f  -phe  fiscal  year  of  National  Steel  lof'ty  of  buscuit  manuta<3t,urerH  to  -  >•  he  is  piepared  to  as-  hnsiiics.s  r.i  ("ar.ada.  Rv  ilie 

pal  and  good  marketability. — "L.  J.’’  formation  concerning  this  ends  June  30th.  hence,  even  i^how  any  worthwhile  proRt  fioiiiisume  the  risks  involved  in  making  very  nature  and  extent  of  their  hiisi- 

For  the  averase  business  man  in  much  appreciated.  --  "K.  vvere  anv  equipment  orders  forth-  operations.  These  competitive  con- ‘the  switch  for  speculative  reasons,  „|,p  Canadian  lianks  are  train- 

veflor  Who  l3norrSrrab»:  i®'  °  coralhg  tomtdlately,  they  tfouKI  hot  ■'  ‘‘‘rt  . . 


v'estor  w-ho  does  not  require  abso-  p  Rpvtra  h  r-  m  ■  m  be  reGected  to  anv’  extent  in  this  been  some  improvement  as  a  result  |  possibilities  in  the  three  latter  bonds 

lute  security  on  his  investment,  the.  Rouyn  Reward  Gold  is  a  recently  oe  retlected  to  any  extern  in  mis  evnansion  in  <^eneral  buving.over  a  neriod  that  is  nrovided  in- 

.switch  such  as_you  suggest  from  formed  company  capitalized  at  3.- ,  year  s  operating  Conse-  ,j:P„hout  th?  country,  w^h.le  ;  tere.st  oavment.s  can  be  maintained 


toi.  of  the  business  of  the  Dominion  held  the  key  jiosiiion  tlirou.gh  their 

Our  elient  i.s  lon.sidcrmg  a  switih  tkrougli  the  eslabli.shinent  of  the  control  of  timher  limits  Hut  why 

\to  the  following  .  Rank  of  ( "aiiada.  This  will  -loi  oni.v  blame  gin  ernim-ni  s  for  not  grttinr 

^2v>0(\  Reltunec  Groin  W  1043  l"''>vide  for  greater  co-operation  m  together  on  this  proiilem  when  manu- 

3‘>  500  Cent  rol  Lrei  Wiieel  V,'  matters  o,"  national  financial  import-  facturer.s  themselves  couldn’t  agree'.’ 

aare  but  w  ill  make  possible  the  pro-  Re.sides,  a  province  that  di-l  not  cii- 

$2  500  Diike-Prit  e  Power  fi'  vision  of  "inoiiey  "  and  "e.xcliau.go"  cotirage  over  exiiansion.  and  has  pel - 

y  ..  markeis  when  the  time  is  opportune.  i  haps  only  one  or  Iwo  mill.-i,  is  noi 

*  ■  ’  .  In  Ibis  way  it  will  he  po.ssible  to  ar-!goin.g  to  run  them  shori  lo  [lermii 

tour  client  might  quite  concciv-  range  foreign  settlements  direct,  j  increased  operation.'  in  iniue  weal- 

ily  be  obtaining  better  pos.sibilitie.s  which  should  he  of  benefit  to  biisi-jthy  provinces  having  do/.cn.s  of 

If  market  enhancement  in  making  ness  intcresis  as  a  whole  Iilants.  I'lirther.  I  do  not  like  the 

Our  hanks  have  branches  not  oniy  I  I'fi'K’iple  o<  blaming  govcrnmenis  for 

^  Ikroiighoiit  Canada  but  at  manv  in- -  I  troubles  for  I  do  not  like 

General  points  throughout  the  worid.  I'Miu-iple  of  governmeiii  in  Inisi- 

"jf  bonds.  They  are  therefore  in  a  splendid  im- ?  >  'I"  l">elievc  in  governmeni 

I w  I forgotten,  how-  Canadian  interests  ,  siH'f>'"sion  of  self-regulated  indu.'- 

OyLintiii  'c  e-'"’  ”  ''‘’•‘X  both  at  home  and  abroad  and  at  (he  >'  '-■*  •'!"  fair  to  a.ssumc  that 

pnrfM.'  T'f  *"  foreign  inte.-es-s  ^  H"  hlatne  during  industrial  adversiiy 

ciinty.  If  he  is  piepared  to  as-  hiisiiics.s  r.i  ("ar.ada.  Rv  ihel't-  ">  ‘'o  heaped  upon  governnicnis, 

tine  the  risks  inv.olved  in  making  very  nature  and  extent  of  their  hnsi-  'then  -nil  credit  at  other  times  mu.sf 
le  switch  for  speculative  reasons,  „i,p  Canadian  lianks  are  train-  •'»'  given  them  for  in.iusirial  pro.s- 

lere  are.  of  course,  profit-making  t,;,nkei'  perit.v  And  so  the  battle  rages, 

issibilities  in  the  three  latter  bonds  x  x  x  x  i  Tike  all  battles,  it  is  verv  excitin-, 

-er  a  period,  that  is  prervided  in-  ,  but  verv  costlv  The  ta’ct  of  ih 

re.st  payment.s  can  be  maintained  (f)  Nex-i  will  you  note  with  me  -‘i  matter  is  that  newsprint  manufae- 
each  of  the  three  companie.s  on  lew  interesting  trade  reports  whieii  Iturers  anii  goveriiment.s  co-operated 


cash  profit  on  the  deal  appears  alannounced,  receive  10  shares  of  the  withstanding  the  possible  effects  of  Fixed  charges  of  Viau  Biscuits  ait- 
reasonable  procedure.  ,  new  company  for  each  share  held.  The  pooling  agreement,  however,  it  practically  small,  the  $330,000  of 


/  am  holding  some  .shares  of  Do- 


The  New  Brunswick  bond  offers  a  I  The  properties  of  the  company  ’ aPP®®*’-''  reasonable  to  a.ssume  that  general  mortgage  bonds  call--  mi/iioii  Bridge,  purrha.sed  thi.s  yea 


ward.  April  e.xqmris  incrca.'cd  over  ;„alion  has  iimiouhiedly  bee'n  throng': 
$1 1. Otic, OOP.  or  .>,r,  Jmports  in-.^pp  worst  and  is  improving  Mighe- 


Our  dally  paper' 


.ottuu  ,  t^tutyt:.  putrnaseu  J ni.s  year  ,.,ca.sed  .« H.tiOO.hOO.  or  TO',.,  over  the  ,  „e,^.snrini  and  lumber  price'  in  n  he 
>f  liox  ,  and  am  we, ndering  whether  ,,,nie  month  last  year.  April  im- '  "^^pemeiJ 

f'T"  oi//r5r  ports  from  Empire  countries  increa.s- ’  ,j)  Minerals  Our  dailv  paper' 

f  t  *  J  J  (‘tl  4V., .  The  value  of  retail  sales  Hjii  is  eoinc  on  in  llie 

nodPFittr  los.s  ludu'ufrd  ot  fo-fAn/‘.s*  vUireh  shnweil  ui  inerease  of  near- '  eoiUfi  on  in  U»t 

ZZmUZ'  . .  ”■  ■  r...  ,..a  »ort  e,„ly,l  Ma y  j  J,"  U.. 

What  ore 'the  lonsur-efti  i„r  "fc.. '***'*'  were  more  than  8,900  ahead  of,  not  lean  backwards  loo  far  however- 
r^uLLZi,  i»  n>ind  .Ua.  thout  iwo-ihircs 


■lohn  has  been  since  the  beginning  Joannes  Towmship,  a  sub.stantial  Tot«pany’p  shares  over  a  period  <>f  red  stock  could  be  rapidly  built  up  oi.v  mfo  .some  (.v.vKf  leifh.  hef/rr  eirr/,/  i;',p,j‘'p7s"'fo'i  the*' week  ”  ended  Mav  '  /a'*,  m  ' 

of  this  year  enjoying  near  record  amount  of  surface  work  was  done  two  or  three  years  appear.s  rea.son-  in  the  case  of  both  of  the.se  .stocks,  po.ssibilities.  Il't'th  were  more  than  8  900  ahead  of  ‘ 1'^" i 

activity.'  The  lumber  industry  has  last  year  w-ith,  it  i.s  stated,  .satisfac-  the  market  for  the  pre.scntly  holding  them,-  What  ore'the  p, aspects  for  the  <.orresi)onding  week  of  'l9:!3 .  i  Keen  tn  min^d” 'Am  ^  thou  t''u 

improved  vei-y  substantially  with  a  tory  results.  Development  plans  stock  will  naturally  reject  any  im-  -  probably  worth  retaining  in  (ompann  bring  able  to  eontiniic  pay-  \  .\„tomobil<'  production  contributed  a  'of  nAVuininn  is^miderliin'hv  ^ 

favorable  export  market  in  the  provide  for  a  diamond  drilling  cam-  provement  in  operations  of  the  com-  possibilities  for  future  mciT  of  diridends  on  fhe  stork  notable  record  for  March  .\pril  I  n  e  A  '  b is  ev 

United  Kingdom  developing,  while  paign  to  test  conditions  at  depth.  pany.  i recovery  in  oper.ationa.  If.  on  th-'  the  outlook  for  an  expansion  t't  leon.striiction  contracts  at  *1 1,.500.0‘Hi '  ''pdinslv  rich  in  m  nerils  r-mari  . 

the  potato  crop  last  year  was  both  This  mine  is  still  very  much  in,  The  pro.'pects  for  Vim  Biscuit 'other  hend,  you  are  contemplating  ?>.'v;u"v.-.-  ui  'he  near  future  ?  "I?h- :  ,vcre  Jl.OOO.npo  ahead  of  March.  Bvl,,roduees  someihm-  like  95'’  of  the 

con-sidcrably  larger  and  brought  bet-  the  pro.spect  stage,  and  we  can  see  are  al.so  somewhat  obscure.  Dur-  making  a  purchRs».  it  appears  to  us  etter.  ScotiK  ‘ World’s  niekol  \Ve  load’ all  coun¬ 
ter  prices..  Govei-nment  officials  in  no  reason  why  you  should  switch  jng-  the  past  few  years  competition  that  there  are  better  buys  on  the  j  \\  e  w  ould  be  inclined  to  recom- ,  estimates  a  S.iO.tiOO.OOO  home  short- !  i-ips  oi,.nnt  of  .  ohalt  and  aslie*- 

New  Brunswick  are  looking  for  a  from  your  Columario  Consolidated  the  biscuit  field  in  Canada  has  market  to-day.  mend  the  retention  of  Dominion  iage  in  Canada.  \Ve  Vun  tvive  vmM-'largreoa' 

more  active  tourist  .season  during  into  .shares  _  _ _  _  _ _  Bridge  stock,  this  de^spite  the  fact  The  Erononue  Section  of  the  :rtpp„,„p  i„',hp  ti'aririmes  and  in  th.: 

tho  summei  and  idll  of  Inis  >eai.  ^  ^  jf  •  '■  that  the  outlooK  for  the  current  year  i  i.ea.mie  of  Nations  has  just  reported  wpst  while  iii)  and  natural  ca«  are 

•"  -"i-  M  »  c»  I  4-  X7-  B  7  1  I - -  ~  ^  j  is  somewhat  obscure  With  prospects  that  for  the  first  three  months  of  '  ,,vi,'iiah!e  commerciully.  In  gold 


N.W.  Power  Bonds. 

0  siibsei-iher  to  your  mo.st 


Nat.  Steel  Car — Viau  Preferred. 

Would  you  kindly  state  the  rela- 


eoluable  paper,  would  you  kindly  ad- \  five  possibilities  for  appreciation 
'  isc  me  your  opinion  regardinii\>vithin  the  ne.rt  three  years  of  Na- 
S'orthwe.stern  Power  6U-G  “A"‘.tional  Steel  Car  and  Viaii  Biscuit 
bonds..  These  have  been  recom-'' Corporation  l.sf.  preferred  ‘R.  I. 
ineuded  to  me  by  a  per.sonal  friend 

lu  the  bond  bu.sine.s.s.  as  being  a  ]  The  immediate  outlook  for  both 
good  speculation.  Will  you  Wad/'' j  National  Steel  Car  and  Viau  Biscuit 
advise  me  regardUm  the  possibility  .Corporation  is  somewhat  obscure. 
of  their  working  out  in  time,  and  The  former  companv  is  dependent 


Preferred  Stocks 

With  Arrears  of  Dividends  and  Prospects  For  a 
Resumption  of  Regular  Payments 
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of  their  working  out  in  time,  and  The  former  company  is  dependent  - - - — - ^  me  .  ■.laoiiiv  piani  ot  mat  company.  ,„„v'pr'  lorestrv  aiid  minerals?  ,«i,ip  v,ri«Mi  ..f  nmnion  i  ei  i 

what  your  opinion  IS  regarding  the  for  its  protits  almoiit  entirely  upon  ■  -I'hp  gig  per  cent.,  cnmulative.  j  to  3.9  per  cent.  and.  for  Mie'as'  lair  volume  ol  bu.smes.s  rrom  ".  „  •  ^  keep  iii  iidn'd  that  ^Friiice  Halva’ 

return  of  the  interest  thereon,  bR.  i  rolling  stock  purchase.s  by  the  two  ,  “  ,  .3  ...  .  fiscal  vear  after  a  fiirlher  rodiir-  emalle-  -  bs  has  been  going  through  !  *'•’<‘9  *“  ‘ "  / 

jprlne.®p.,  rallfo.ds.  NClh.r  ro.d  ,  P"'"”"  ...r  »nv  .„a.„,a,  pn,.  wn'  no..  ,,, 

The  Northwestern  Power  bonds  I  has  done  any  real  buying  of  rolling  '-'o  .  Ttd,.  with  a  pre.sent  market  fit',  ver.  Dominion  Bridge  de-  order  named.  »  I ?  Av't  u  t  e-  iha  v‘  v. 

appear  to  offer  .some  attractions  j  stock  for  over  three  years  now  as  value  of  Ki-U  will  be  in  arrears  of!  jpe  balance  sheet  of  ilir  com-  tiriilge  contracts  and  ma-  igi  .Afiriciilture.  It  is  my  feeling  -  nnesiiiiii  i'  sett'ei  'oii 

from  a  speculative  point  of  view.  *a  re.sult  of  the  unfavorable  operat-  dividends  to  the  extent  of  13  peri  pany  as  at  November  30lh  Iasi  ^***1’’  that  the  world  wheal  situation  is  im-  I  ,  ,,,  '  ....qin'i-ati, 

At  the  present  moment,  negotiations  ,ing  conditions  which  have  prevailed  j  vent,  as  at  June  ".itilh  next,  the  last  flowed  surplus  of  $839  .395  and  net  pi’ovmg:  slowly  perhaps,  but  m'ProV  •  ^  currencies  I'ld  cxi  Inii-es  iii’.  v  1 

are  under  way  between  the  City  of -for  the  railroads,  and  therefore  it  dividend  on  the  stock  having  been ‘working  cafiital  of  $3  348.988  with  V'  company,  m  accordance  with  mg.  Did  .vam  notice  in  .  '  "J , 

Winnipeg  and  representatives  of'may  be  assumed  that  there  must  ^.id  on  .tune  30th,  1933.  Deduction ,  v^vren^assets  of  $3,9^.8,948  oqu.va-  'diviAenAT'at  S  rate  wheat  ’  'S''.”  pr^sem^  pro.A.eit  Meanub’lo, 

Electric  Company,  of  j  -hortage  to  sonie^exlent  in  the  ,l,p,  arrears  of  13  per  eent.  fromijeuf  to  over  fi  times  riirrent  liabili-  .  s”^anniianv  tie  second  of  which  inmortanr  chanee  Jn  Canada  lisi-  'mighi  be  just  as  well  iioi  u.  lo." 
vvhich  Northwestern  Power  us  a  cli- ! running  equipment  of  both  railways.  ' -u  p.jrrent  markel  value  gives  an  tin.^  r.f  c.-ioosn  mH  invent  ^  annually,  the  second  ol  vvtuch  impoitani  change.  in  t  anaaa  visi  ^  ^nii-eu  .,r  n...  .  ,ri5.,  i-i’u 

rppt  lookino’  towAnls  a  This  fact  considered  in  coniunction  ^  ^  .>-00^  of  (ash  and  in\e'St-  last.  Some  hie  Asupplv  is  M.OOO.OOU  bushels  less.^iohi  enii. ol>  «>  tni  ♦.nj.-i.  \.ui< 

oossiblf  i  of’withthe  maXdSro^^  mdieated  nicnl  alone  amounted  to  over  $2.-  .ume  in  July  consideration  will  be  than  a  year  ago,  while  the  first  Do- :  lion  oh  ^oid.  i  nai  ,s.  -n  mmr; 

the  various  nroDerties  of  the  power  i  has  taken  place  during  the  past  i ^  *  I  umro  than  ..  times  ^oial  to  dividends  for  the  next  two  minion  crop  report  estimates  a1  de-  In  oihei  uoui.^  m*  loi  (*iticl>  --t\ 

_ _ _  ifr,  TTrxixroot-  In  tvofei/-.  yoxTcniioiz  onH  slock  outstanduig.  aiTeurs  of  I  t_.uri-ent  liabilities.  nnarters  and  doubtless  the  oolicv  crease  of  8*'.;.  in  snrinir  acreage,  fhe  up  the  world  ,i:*>.d  ^ranuard  n:  man 


foi  any  majo?  contiacts  during  the  ;  the  year  (.  anada  led  the  w'orld  in  in~  production  we  are  second  only  t*> 
next  few  numth.s  uncertain.  jiliisl rial  recovery  The  largest  con- |  Africa,  President  Roo.'ereli 

During  the  current  fiscal  year,  tribiitiiig  factor  is  the  working  ff'has  fixed  the  value  of  aolil  at  $33.0,1 
which  commcnceil  November  1st..tl’.e  Ottawa  .Agreements.  If  any  part  ounce,  and  there  is  serious  talk 
1933,  the  company  has  completefl  i  of  the  country  has  led  the  way  itjofit  being  raised  to  $41.00  odd.  Pei 
the  Luchine-Caiiglinawaga  bridge  ;  hns  been  the  Maritime  Province®,  i  i  doubt  this  very  much.  1 

contract  for  tlie  Quebec  Government,  ""''ft"*’  “ic  Inmber  business  is  par- ,  Premier  Mussolini  expects  the 
and  recently  obtained  a  contract  "tictilarly  active.  These  reports  are  major  nations  of  the  world  to  return 
from  International  Nickel  in  connec-  ''’ey  interesting,  you  sav  but  what  (j,,,  ooiq  standard  The  original 
tion  with  the  .$  1 .000.000  extension  to  Po^'Ton  of  oor  ‘o**’’  ( gold  basis  is,  1  think,  meant.  Be- 

the  Sndbuiv  plant  of  that  company.  resources;  a,gnciilturc  wat-i,„,pp„  ,i,cse  ivvo  extremes  itiere  is  a 

A  fair  volume  ol  bu.siness  from  or  powers,  lorestry  and  minerals .  variety  of  opinion  i,ei  us 

tonuille'*  »  bs  has  been  guin^  through  **'  *  ,  keep  iii  mind  thai  I- ranee,  Ual>  ami 

tin*  ;  i^or  any  material  pro-  We  will  refer  lo  ihcse  non.  in  ihejuther  countries  aie  *“1^  un  .1  goi.i 

fits,  vcr.  Dominion  Bridge  de-  order  named.  basis  and  may  noi  fall  oif  a.'  anti- 

pei  tiriiige  con'ract-s  and  ma-  (gt  .Agriculture.  it  is  my  feeling  cipated.  .As.  and  ivheii  the  vexed 

joi  Jing  piojects  that  the  world  wheal  situation  Is  1111-  "'^^  debt  question  is  sett.e  l,  some 

.Xi  »ie  end  of  last  .year,  directors  proving:  slowl.v  perliaps.  but  iniprov- ,  definite  step  towaid  ilic  .'tiiliili/,atio:i 


companv  and  its  subsidiaries.  Up 'year  in  traffic  revenue.s  and  earn- i  .  .  "  ,  . 

to  date  "no  common  ground  has  been  jings  of  both  the  C.P.R.  and  C.N.R.,  |  ..pnre'ent  ’  the  si 

reached  as  a  result  of  the  negotia- ;  would  appear  to  suggest  the  pos- 7  1  e.ei  1  e  . 


ent.  as  at  June 


orking  capital  of  $.>.348,.  88  with  th,,ir  poiu-y  of  recent  years,  declared  jiaper  tliai  Russia  is  now  iiiiporling  .  expected  However  tlii.i  is  not  an 

irrent  assets  of  $3,.  . .  ,948  oquiva-  quarterly  dividends  at  the  rate  wheats  'This  represents  iiiiite  an  'leniediate  prospect.  .\Ieanu  .iilo,  ,t 

Ilf  to  over  fi  times  current  Iiabili-  jo  annually,  the  second  of  vvhich  important  change.  Jn  Canada  visi-  miglii  be  just  as  well  iioi  i,,  osc 
’s  of  $019,960.  (  ash  .and  inve.st-  paid  May  15th  last.  Some  ble  supply  is  9,000.000  bushels  less  "sight  eniirely  o'  the  taijici  ia,i'a- 

enl  alone  amounted  lo  over  ?3.-.yme  in  July’  consideration  will  be  than  a  year  ago,  while  the  first  Do- ,  tioii  ofigold.  I’nai  is.  .<_ii.(i,  an  “upi'’. 
0.000,  or  more  than  .1  times  *‘>tal  given  lo  dividends  for  the  next  two  minion  crop  report  estimates  a  de-  Di  oilier  word.-,  do  not  eit.iel.v  a,\e 

irrenl  liabilities.  quarters,  and  doubtless  the  policy  crease  of  8'.;  in  spring  acreage.  The  >iP  ike  world  go.d  'taiiuard  o:  many 

Canada  Cement  Co.  Ltd.,  had  out- '  decided  upon  by  directors  will  be  'Toronto  Saturday  Night  puts  ii  ihisj.'ears  until  , vou  have  another  wotid 


Slim  of  $3.61 1,- 1  standing  as  at  .November  30tli  last  guijed  by  earnings  for  the  first  half  way:  "Governineatal  efforts  to  bring 


than  a  year  ago.  while  the  first  Do- j  tion  of.  gold.  Cnai  is.  .<3‘i.(i:  an  oum  °. 
minion  crop  report  estimates  a  de-  In  oilier  word.-,  lio  not  eit.iel.v  :.i\e 
crease  of  8'.;.  in  spring  acreage.  "The  nP  'ke  world  g>.!d  'taiidard  o;  man.v 
'Toronto  Saturday  Night  puts  it  Ihisl.vears  until  , vou  have  another  wond 


standard  wiili  vvlihli  ti 


tions.  but  hopes  are  entertained  in!  sibility  of  .some  equipment  orders  297-  i  originally  issued  |  of  the  year  and  busine.s.s  in  hand  and  a  bmit  the  curtailment  of  wheat  pro-  Renitmihor.bmvcv  or. 

some  nnarters  that  some  arrange- ;  developing  in  the  comparatively  near  ,  f^nnada  t  ement  (0.,  Ltd.,  is  the ,  oqo.OOO  of  first  mort,gage.  sink-iin  prospect.  diiction  seem  assured  of  .success  this  ‘I,,,’’,,.,.,;,','  nr 


through  an  exchange  of  City  of  Ifar  the  elimination  of  unnecessary  ;  Hull.  Quebec;  Belleville.  Lakeficld.  stock,  and  600,000  shares  of  an  a  11- 'Pol  snares  or  capital  stocK  to  apply  that  this  is  just  over  one  monius^  ■  .  aiffim,iHe«  of  re- 

Winnipeg  bonds  for  the  bonds  of 'services  resulting  from  this  pooling  '  and  Port  colborne,  Ontario;  'Tnxo-  thorized  750,000  shares  of  nor  parjPg’ikist  net  earnings,  it  is  obvious  domestic  reqiiircmrnis.  I  am  not  a  P  ■  ennfidenre  that 

Winnipeg  Electric  and  its  subsi- ! agreement  w’ill  affect  the  equipment  do,  near  Winnipeg.  Manitoba;  and  value  common  stock  dividends  proi'ket.  but  it  would  not  surprise  n'respn/ iptnno  of  mineral  devel- 

_ II _  Exshaw,  near  Calgary.  Alberta  In  were  paid  regularly  on  ihe  prefer-  ness  wouW^be  qu.ck^  iLl'l.*;. onme^^^ 

- addition  to  supplying  the  bulk  of  rod  stock  from  Alarch  31st.  he  Cxt  tvio  or  Per”  !  kut  will  he  greatly  accelerated. 

nr  VlTAl  IMPORTANPF  TO  YOIM  Canada  .s  domestic  requirements  of  (following  formation  of  the  ueiv-^'S^  ,  iono^^m"'  for  me  peak  he  next  two  or  three  years.  cer  ^  x  x.  x 

OF  VITAL  IMPORTANCE  TO  YOU!  ,  ,,,  Sf  "Hs'^ir^Int  hrs^’e^WaV'am/se”^  ‘"’'nany.  young  men.  look  ahead. 

Jo,'  fnr^.'rnrXctf'  ’n'”"  TapitaliLtion.  equivalent  to  $3  86  a  '  I  am' con- '  I  believe  the  developments  of  the 

-r..  .  J  .  •  4*  •  ^  n  '  pioducts.  been  paid  on  the  security  since- !  „hare  and  since  then  the  nroduc-  vinced  that  wheat  nrices  will  move  i  next  ten  or  twenty  years  will  ex 

-  The  .Administration  S  Monetary  Program  -  Operating  profits  of  the  company  Nothing  has  been  di.sbiir.sed  on  of  the  cZpa^y  and  its'^sub”l  ii^and  nio^^  when  they  icee.d  your  fondest  visions  of  to-day. 

nnel  ItK  Influence  nn  Rusinassf  Z  i  ’  stork  of  the  ‘"-'mpany  since  ^as  been  diversified  mate-'reallv  start.  This  will'  be  of  great  A  decade  nr  two  may  seem  to  be  a 

and  Its  injluente  on  Business.  fleeted  the  steady  decline  m  con-  the  reorganization  in  1927.  i  riallv,  and  it.s  sources  of  revenue  ■  benefit  to  exporting  countries.  „f '  long  time  looking  ahead,  but  it  will 

sumption  of  cement  due  10  Ihe  con-|  While  consumption  of  Portland  .g^j,d  profits  under  normal  conditions  Uvhich  we  are  one.  Other  agriciil-jbe  very  .short  looking  hack.  In 
I  fraction  m  building  construction  1  cement  still  remains  at  a  com  pa  ra- 1  considerably  increased.  tiiral  products,  including  livestock,  i  fnct,  alihougli  you  are  still  young. 

An  interesting  discussion.  In  handy  printed  form  ffifs  your  pocket")  Uhat  has  taken  place.  Pr.ofiis  for  Hie :  lively  low  level  due  10  the  liniiled!  Balance  sheet  position  is  excep- '  have,  in  the  main,  shown  worth- |  .vou  may  be  old  enough  to  recall  the 

;  year  ended  Xoveniber  oOth.  volume  of  building  construction,  tionally  strong,  surplus  as  at  the  wliile  price  iniprovenients  during  the  ;  first  sustained  flight  of  the  Wngni 

ol  this  important  subject  is  just  off  the  prc.ss.  The  treatment  t.®  after  a  generous  write-off  for  de- ;  production  has  been  on  the  uplrendjend  of  last  year  amounting  to  $3.-  past  year,  and  this.  I  believe,  will  Brothers  m  1905.  They^were  thought. 

•  .  .  ,  .  .a  It  .  11  .  .  -u  V  U  a  prcciation,  vvere  reported  at  $3, -j  since  October.  1933.  "I’lie  early  out-  386„534.  or  equivalent  to  over  $6..5b  continue.  ,  insane,  but  w'cre  they  ?  To-day  the 

•Simple  and  slraigluforwaid.  It  tells  you  w  hat  ha.s  been  done  and  •  123.150,  approximately  the  samel  look  is  far  from  clear  but  indica-|a  share  on  the  outstanding  .'lock.  Hit  AVaier  Power.s.  -('aiiada  has  |  •automobile  of  .pist  a  few  years  ag(j 

Ti-h-ii  tn  ho  Hone  level  as  for  1 929.  3'lierc  w as  a  moil- '  I ioiKs  are  Hint,  with  Hie  more  oi  iNet  working  capital  wa.s  indicated  known  and  available  w’ater  powers  looks  pretty  old-fashioned,  and  of 

I  crate  drop  in  profits  lo  111. 320|  less  sioady  finprovcmoui  in  generallat  $7,261,710  with  current  assets  of  capable  of  developing  more  than  cour.se  you  easily  recall  when  wire- 

in  1931.  and  a  share  decline  lo ,  bu.siness  coudiiions  in  Hie  country  '  $8,163,756  equivalent  to  over  nine  iil.itOO  POO  li.p.*  Of  Hiis  amount  only  less  eommunication  and  ratlin  were 

The  market  action  of  commodities  and  securities  .since  last  April  $2,086,071,  after  writing  of  about  |  building  operations  will  prol.abiy:  times  current  liabilities  of  $902,047.  about  7,300,000  Ii.p.  is  installed.  It  but  dreams.  So  vv  ill  our  visions  o. 

1.,  .i.,,  i.ivQiitapA  Af  u  Atonr  i,„aArct£.T.Hinp  nf  this  .$1,300,000  loss  lo  doprecliiHon.  for '  continue  to  expand,  with  a  conse- '  Cash,  call  loan.s.  and  marketable  .se- -  seems  almost  incredible,  but  it  is  ‘o-dov  ke  ^  accon - 

Indie,  s  g  ■  g  .  g  .1932.  while  Hie  report  for  Ihe  year  queni  growth  in  Hic  demand  for  cc- i  curities  alone  totalled  $5,433,547.  or  true,  that  k.w.b.  output  in  ('.iiiada  is  ,  pliskments  of  to-niorr 

siibirci.  A  copy  of  this  booklet  will  bp  sent  free  on  request.  ended  November  30tli,  1933.  recent-  rneut.  During  1933  produetion  of  c>-|over  6  limes  total  current  liabilities,  now  running  higher  than  at  “P-'  :  Zmnrmw  are  in 

•  ly  made  public  showed  i  further .  ment  amounted  t.o  apprnximatelv  ;  Dominion  Bridge  Co.  Ltd.,  oper-'time  in  our  history,  even  exceeding  R>PP  a-iv 

<(er.ii»e  nvn,fit.i  le  $1  •c’.R  T.'pt  a  ft  IT  I  It  110(1 11(10  han-eia  nn,!  iiiero  hna  ,  ates  stnictural  stcel  plants  at  Lo-  Our  so-callod  1)00111  vear.'.  1'he  faciHlie  making  lo-aay. 


Winnipeg  Electric  and  it.®  subsi- ;  agreement  will  affect  the  equipn 

OF  VITAL  IMPORTANCE  TO  YOU! 

—The  .Administration's  Monetary  Profirain-- 
and  Its  Influence  on  Business! 

An  interesting  discussion.  In  handy  printed  form  ffits  your  pocket") 
of  this  important  subject  is  just  off  the  prc.ss.  The  treatment  t.® 
simple  and  straightforward.  It  tells  you  what  ha.s  been  done  and 
what  remains  to  be  done. 

3’he  market  action  of  commodities  and  securities  since  last  .April 
Indicates  Hie  great  advantage  of  a  clear  understanding  of  this 
Biib.irci.  ,A  copy  of  this  booklet  will  bp  spnl  free  on  request. 


showed  i  further .  ment  amounted 


apprnximatel.v ; 


BROOKMIRE,  Inc. 

Inve<4*ir€nt  Cotinaelors  and 
A'lminis»ralive  rcunoiiii&t#> 


r.slublisJied  1 90  4 


65 1  Fifth  Avenue 


New  Ytork,  N.Y. 


fore  depreciation,  for  the  year  ju.si  j  of  cenicut  of  5',2  million  barrel.® 


lion  Hoist  and  Shovel  Co.  Ltd.;  Cn-  .As  a  matter  of  fad  the  making  ,>1^2.021  barrels 


BROCK.MIUE,  Inc. 

551  Fifth  Avenue.  .New  A'ork,  N.Y. 


your  booklet,  “fhe  Administration  h  Monetary  Progran 


,  I  charges  and  depreciation  vvere '  should  be  able  to  report  a  healthy  Hegina.  -  rrenmrrv  butter  pr°-iiow.  and  this  is  keeping  our  mills- 

'equivalent  to  over  i.4  per  cenl.  on  increase  in  earning.®  during  >he  tuition  tn  the  riairie  Rrovinee*  ^,ave  too  many  of  them— 1 

i'the  outstanding  preferred  stock,  next  year  or  two.  and.  apart  from  Aprij  gained  more  iimji^^i^  ^ 

j  and.  after  payment  of  full  dividends '  the  question  of  arrears,  the  pros-  r,Vi-  th"  ".-ime  month' in.®t  yeni-.  n'm  The  situation,  however,  Is  certainly!  ^ 

Lon  the  preferred,  about  32  cents  a.pects  for  the  jiayment  of  which  in  combined  output  nmounting  to  4, :(2u.- Hmppovlng  slowly.  Newsprint  prices,  j  Stop  advertimni;  and  you 

i!  share  was  shown  earned  on  ihe  1  cash  are  somewhat  obscure  due  to  ‘•!L‘’7il!I^oro"v’'iooii’'Vni-iP"'‘m-’’ ..rol,"  i  <9fter  reaching  their  low  and  remain-  1,.  buain*SM  run  on 

I  I  600,000  shares  of  common  stock.  I  the  big  sum  of  utoney  involved,  the  ‘,p,.  prodliet'ion  n-n»  nJ^foilow*:  i  ing  there  for  a  long  time,  are  now  i  ^  , 

1  For  the  year  ended  November,  1932,  ■  preferred  shares  seem  to  offer  spec-  .vianitoba.  1, 273, 289  pounds  (1.1S4..1S!)  movdiig  in  the  right  direction.  Bul  l  momen.um.  and  momen* 
learnings  on  the  preferred,  alter ;  illative  attraptions  at.  current  mar-  ,  during  the  past  four  years,  what  a,  turn  is  a  gradual  move  to- 

1  I  making  the  much  smaller  appropri-  j  ket  levels  for  a  hold  over  a  mod-  L'mi  .\ibprt'ei,"i.8B«.3o6”pound».*’(L«3*!-  ‘Tying  lime  the  Industry  has  I»^3  ward  a  dead  atop. 

-I  jation  for  depreciation,  were  equal '  erate  period.  Jooo  poundsj.  I  through.  The  public  blames  the  j 
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SILK  ASSOCIATION 
PRESIDENT  WARNS 
OVER-EXPANSION! 


A  W  *  1  •  m  W  W  •  I  trend  Indicates  a  hopeful  confidence . 

KesourceSy  Ability  and  Credit 

Available  for  New  Prosperity'\^^jTlz 

- _  I  interest  and  constifi 

iContlnued  from  Paco  1)  ftlles,  forestry  production,  newsprint,  | hours  and  machine  production,  try  to  in,L=Vion^ha*s  been  cod 
the  wisdom  and  experience  gained  imports,  electric  Power  1  reduce  their  costs  in  order  to  under- ^p]j, 


Problems  of  (wOTernmenf. 


_ --  tContlnued  from  Pajtc  1) 

Points  to  Marked  Improvement  I  ibe  wisdom  and  experience  gained 


The  relation  of  government  to  the 
individuals  who  are  governed  has  | 
always  been  a  subject  of  profound  j 
interest  and  constitutes  a  large  part  i 
of  all  histories.  At  present.  thi.s  j 
auestion  has  been  concentrated  large-  , 


Oints  to  IVlarked  improvement  me  wisnom  ana  experience  gamed  I'leum  impuna.  eiecinc  powei  i  leuuce  meir  costs  m  oracr  lo  unaer-  ,  .  ,  how  far 

nupinw  Year  But  Sees  from  centuries  of  international  fin-  production.  Among  those  sell  competitors.  Here  again,  tariff  i  governments  control  the  actl- 

Dunng  year,  But  ^ees  producing  and  trading,  the  that  are  still  below,  and  in  many  walls  may  be  of  little  use.  Ind  economic 

Hangers  people  of  Great  Hrltaln.  by  resolute  cases  considerably  below,  the  aver-  These  developments  explain  why  j  activities,  of  their  peoples?  What  i 

united  efforts.  Initiated  and  are  of  1926  are  the  following— pro-  the  trend  during  the  past  few  .vears  j  should  governments  do  in  relation  to 
MARKET  IS  LIMITED  (carrying  out  with  .success  their  plans  auction  of  iron  and  steel,  pig  iron,  has  been  towards  reciprocal  trade  j  agriculture.  Industry,  mining,  trans- 

- -  Uo  stabilize  their  currency,  to  reduce  automobiles  and  sugar,  exports  of  ■  agreements,  establishing  in  niany  •  povtafion  or  banking?  Most  govern- 

Canadian  silk  manufacturers  must  I  f^xes.  to  live  within  their  means,  to  asbe.stos,  cheese,  wood  pulp,  planks,  cases  definite  quotas  of  goods  that  '  ments  are  doing  something,  while 
mend  for  ihe  great  bulk  of  do-  "'>1. '"ay  be  Interchanged.  .many  have  a.ssumcd  a  very  large  mea- 


depend  for  the  great  bulk  of  ^c- and  building,  and  car  loadings. 


mand  for  their  production  on  ibelthcir  industries,  to  provide  addilion- 
dontestic  market  and  should  guard  al  entploymenf,  and,  in  general,  to 

against  any  pos.sibility  of  excess  pro-  promote  the  welfare  of  her  citizens,  j  T-.?  h'c«n  'fhc  f®ct  any  plan  which  runs  very  much  '  greater  or  les.s  control  and  super- 

ritictivc  capacity  developing  in  the  Tc-tlt*?-  (.treat  Britain  has  regained  nricpa^  tuiq  tc  a^c/trihoa  ‘ ®PPC®*f*aa  to  w'orld  tariff  and  eco- ;  vision.  You  will  have  an  oppov- 

indiistry.  .lohn  fowling,  president  ber  place  as  the  leading  (‘’'Pa''t®r  of .  ■  P  •  •  . ,  ,  ,  Tjo.-iotv  aaoi’f  policies.  Tn  other  words,  ifitunity  1o  do  this  during  the  course 
of  the  Silk  Association  of  (^iinad.a. ;  ^be  v  orld,  and  confidence,  'Oitiative  •  mo,  _  other  industrial  countries,  most  of  mf  this  meeting.  A  government  can- 


The  Rise  In  Prices. 

One  of  the  most  encouraging  fea- 


In  these  circumstances,  it  Is  quite  I  sure  of  control.  There  is  no  time 
futile  for  Canadians  to  imagine  that  to  review  or  to  discuss  Ihe  wcll- 
they  can  inaugurate  and  put  in  ef-  '  known  arguments  for  and  against 


Thi«  is  Hpscrihp.l  lo  nuiiu  mini  auu  cuu-  ;  viaiiiii.  i  uu  ..o.a, 

(fonthlv  Review  of  policies.  Tn  other  words,  ifitunity  1o  do  this  during  the  course 

mo.  other  industrial  countries,  most  of  mf  this  meeting.  government  can- 


■  11, rr  n,,o  .AOCO,,  ,P,11.U  i.i  .  j  ,  ,  ,  ,  -  .  .  RnolTlooc  CoHctloo  Ar,..il  1  OO  A  Kinci  IllUUSlI  litl  UOUUiriCB.  IllUOl  U1  ■  Ul  IXllS  IlICVll  Ill! .  .A  ft  i.  *  A,  Ulll  r  II I  Vil  U - 

States  in  his  address  to  the  annual  ^ad  cheerfulness  have  returned  '(*  •  -  ■  ’,J!  ’  n,,rp’on  nf  i*bem  much  more  powerful  than  Can-  jnot  say  to  individuals  that,  they  arc 


...  - .  her  peonlc  llishod  bv  the  Dominion  Btireau  of  i  ,  ,  ® 

meeting  of  the  organization,  held  in  I’vopie.  Statisfics  Ottawa  rada,  protect  themselves  and  then 

Toronl-o  last  week.  He  drew  at-j  The  Empire  Tirade  Pact.  !  “^  Thp  official  i-idpr  of  trade  treaties,  to  safeguard 

lention  to  the  important  part  played;  M'hen.  on  the  invitation  of  t'anada.l  o,,,  ovcpoppH  k  in  tim  first  .Ibeir  national  interests,  we  must  do 
by  the  textile  industry  In  matnlain-  'he  representatives  of  British  coun-l"  ,  '  po™,‘rpri  with  d4.0  In  .kp ''be  same-  On  the  othe- if  nr.,, 
ing  employment  during  the  depres-  tries  assembled  in  Ottawa  in  1932.  i^  ‘  op-jori  of  last  vear  the  train  (•‘aiP'ry  makes  friendl, 

Sion  years,  and  showed  that  there  '‘"f’  signed  eleven  trade  agreements.  rent'"  The ’advance  in  o«ers  to  exchange 

has  actually  been  .a  healthy  degree  Ibey  knew  that  they  were  embarking  raw  materials  was  more  than  twenlv should  be 
of  expansion  in  .silk  mill  operai  ions ,  experiment  whicli  might  pro-  ,  '  same  comparison  such  suggestion; 

between  the  be,ginn.ng  of  i:CO  v-anou^  oonsecTuences  After  Uile  Ihe^ain  in  Canadian  faL  pro- 

the  beginning  of  this  year  ducts  w.as  abo  B  2rper  cent.  The  withou  injury  t 

•The  textile  industry  ,n  '  nnada."  "/h®  history  o  tradejicvelopment,  in-iShPuld  bo  ready  and  w. 

Mr.  Cowling  .said,  •  proMiles  direct  dicates  that  a  desirable  readjustment  [ ^/^de  agreement,  and 

emplonnent  for  over  lod.ooo  iieople  *,  f  thp  iP'iat  nmifi  inp  ''  prices  has  been  in  progress  dur- country- cei  tain  of 
or'^bout  IOC,  Of  the  total  of  those  ‘‘^Ce'Xrnhat'n’bfs^^^^^^^^  in  in.?, 'he  last  twelve  months/-  Jumb^^SrS^^^ 

engaged  in  industry.  ,Vs  the  em-.j^ropire  trade  has  been  attained  dur-  .o^'V^nd  SflbaMt  w^^^  mknufaetured  good 

plo.vmeiit  offered  by  the  textile  in-  pp^iod  of  world  wide  disturb-  ic'P'ul  ‘incl  we  hope  that  t  will  con- ;  Interest  to  proi 

d.istry  was  better  maiutained  th.inj,,neo,  fluctuating  exchanges,  and  the  r^e^irzed  thaM^Tc^^^^^  ecr  'rade.  an. 

m  other  manufacuirmg  indii.stries. , p.^ncnry  .ind  economic  difficulties  ‘  „  J  doing  this  by  ma 

Vn-  ®’PP'®;'::^,®"'  'b'ou.ghoui  1931.  ,vith  which  you  are  familiar.  If  "  high  nr  cer  becLuL  w^^  ^®  shall  have 

l  l:::  nicmS  "hit  prices  were  veS  high  i‘®  "'•''ke  trade  treaties 


ada,  protect  themselves  and  then  ;  entirely  free,  that  they  may  do  what 
make  trade  treaties,  to  safeguard  1  they  like,  and  that  there  wlil  be  no 


'  "Thp  offiHpi  ItHpat  pT  pnm.  "'ake  trade  treaties,  to  safeguard  1  they  like,  and  that  there  wlil  be  no 
mndiiipct  Tvenppri  t’i  K  in  thP  fimf  ■  national  interests,  we  must  dojcontrol.  Thar  would  mean  the  end 
coun-  cZpared  with  64.0  in  the  ’'‘'®  ®®'”®-  *''®  i  government.  On  the  other 

1932.  ,  P„/,"  ,  ^  country  makes  friendly  overtures,  hand,  a  government  cannot  do  every- 

lents.  ,  Po  ppp,"  The  advance  in  offers  to  exchange  her  products  |  thing,  bceatise  a  government  is  only 
raw  miueSs  was  more  than  twLi? T^'®  should  be  ready  to  ex-;a  group  of  men  and  obviously,  they 

P'”'  PCI-  cent  in  the  same  comparison  amine  such  suggestions  and.  if  they  . have  not  the  aptitude,  energy,  expen- 

•^^'®®  while  the  gain  in  c'nn'idian  farm  nro-  Possess  advantages  which  can  be  ac-  jence.  money  or  time,  to  organize,  re- 

‘"P®  duets  was  about  iq  ner  cent  The  ®epted  without  injury  to  Canada,  weigulate  and  discipline  everything  and 

ouets  was  anour  per  cent..  me  ,  ,,  .  .h^ov  Thpr-pfrA^p 


dries,  power  l■omI)auics  and  lending  Htnpire  trade,  as  the  1 ,  _  ,  :„a  f,,,-  fi.p  ponsumep  ennstifiite  *®oof*®®  O'"*  agreements.  That  we  have  made  progress 

jad.s.  In  the  first  four  months  material  tiffair.s  eoniinue  to  improve?!  ihp^iI  eimriitinn  whiei/is  easv  to 'are  following  the  proper  and  practi-ito  have  encountered 
133,  when  industrial  employ-  Tlie  cients  of  the  la.si  few  .'cars  C  .  ,  ,iiffip,',it  tn  attain  '  n'pv-  cal  course  is  indicated  by  the  latestities  which  have  resi 


of  steady  labor  tvmditions  whicIi  under  such  conditions,  may  we  not  '  ‘  V<"n  -  nd  w-n  m  d  t rn  Wp  iv,pn  as  '  “ents. 

was  invaluable  to  numerous  small  look  forward  with  eoufidence  to  the  .V  ®  (’‘'I,®  ®  Iguard  our  own  interests  in  the  ne- 

centres  of  population  besides  other  possihilitie.s  of  increasing  and  ex-  ,„p‘.  tL  prodiicer  nor  i  ^otiatio-  . . .  ‘o’'-*’ 

industries,  power  •■ompaiiics  and  lending  Hmpire  trade,  as  the  world's  .  f,,;.  ,i,e  ponsumer  const  it  ute*®®af'®® 

railroad.s.  In  the  first  four  months  material  affair.s  eoniinue  to  improve?  ^  ®  ^  7  oondition  wbicl?  is  cas^  to  '"re  foil 

of  1933,  when  industrial  employ-  The  events  of  the  la.si  few  .'cars  cou 

ment  was  at  its  lnw,..st.  the  entire  have  stimulated  interest  in  'I'c  ^ 

textile  industry  was  down  only  2.-  wealth  and  variety  of  priKiucts  and  which  s 

457  emplinees  below  the  same  pe-  in  the  laeilities  lor  trade  inherent  m  ,  j  natural  products  Vs  i"  expo 

riod  in  1930  while  in  the  first  four  'he  Cm  pro.  which  includes  one-fifth  J*'®®  proauci..  .■ 

1 10a  in  1.1,1'.  Willie  in  ini  ursi  luiir  ‘  ,  ,  ,a  farmers,  producers  of  miuerdls,  him-  • 

months  of  1934  the  total  number  of  the  aie.i.  .tnd  one-fourth  ot  the  |  ^  prices  which  w  iili 

emploied  was  up  8, .576  above  the  population  of  The  world.  We  have  j^em  for  their  "efforts  and 

same  period  in  1930.  been  driven  by  adversity  .0  develop  Z'puS  tleiv  abil  Ipl'®"/ 

"Our  own  industry,  the  silk  in-  !  ®„'®';'®  .  ^  ity  to  buy  manufactured  goods  will  : 

dusiry,”  he  continued,  -played  anif./  increase  proportionately.  Converse-' 

important  pari  in  providing  steady  V.'' ‘  r  ..'ooith’un  t  nnnnrt,,,i.  'J--  as  more  goods  are  demanded.  •  bav'or.  1 
and  increasing  employment.  The  in-  7  cie-ioiise  o  PP  -  people  will  he  employed  in  fac-  *®‘ 

-  -  _  ...‘  7n.,..  . .  ity  It  really  is.  . .  . .  ... 


This  rise  in  nrlces  has  been  most  “'““ci.  uiiiieiais.  usn,  mini  ixmuuA-ic.  ,ues  .'nincnmc.  c  m  uAiiweeu  mese  iwo 
helpful  and  we  hope  that  it  will  con-  manufactured  goods  for  sale,  it  'cAtremes.  Even  when  it  is  found, 
tinue  within  reasonable  limits.  11^%®"*!  *®  P'omo'c  and  o  here  cannot  be  a  permanent  or  sta- 

is  realized  that  the  cure  fnr  oiir  ero-  extend  export  trade,  and  if  the  world  tic  relation  because  business  and  in- 
uomk  ill  is  not  sole^v  the  meSicIne  j®  <1®'“^  this  by  making  specific  dustry  are  constantly  changing  and 
of  high  prices  because  we  all  re-  ti-caties,  we  shall  have  to  continue  any  co-operation  with  government 
menihor  thaf  ririeeu  w-pro  verv  highi*®  make  trade  treaties  and  agree-  must  change  as  business  and  indus- 
m  C-p  and  w  e  had  troubles  then  as  ments.  and  we  shall  have  to  safe-  try  change.  The  principal  countries 


FOREIGN  - 

EXCHANGE 

With  fully  equipped  oftices  in  London  and  New 
York,  and  banking  connections  of  high  standing 
in  all  commercial  centres,  this  Bank  offers  its 
customers  throughout  Canada  prompt  service  in 
all  foreign  exchange  transactions.  Our  managers 
will  quote  the  latest  exchange  rates. 

Prnate  uires  connect  our  Head  Office  at  Toronto 
with  our  offtcej  at  Montreal  and  New  York. 

THE 

DOMINION  BANK 

ESTABLISHED  1871 


BRANCHES  THROUGHOLT  CJlNADA  AND  OFFICES  IN  NEW  YORK  ANT)  LONDON 


gotiation  and  carrying  out  of  such 


try  change.  The  principal  countries  ferred  wholly  or  partially  to  a  few  from  .$221,000,900  in  1871  to  $4  063 
throughout  the  world  are  struggling  people,  elected  by  popular  vote,  and  987,279  in  1929,  and  for  the  latest 
with  this  problem.  Some  appear  to  j  the  civil  servants  whom  thev  eon- 1  available  vear  1931  w-aa  «•’ sqs 


iss.  others  seem  trol  ?  461.862.  During  that  period  the "in- 

led  many  difficul-  That  Is  really  the  que.stion  lying  1  telligence  and  skill  of  Canadian  fac- 
esulted  tn  revolu-  behind  all  these  proposals,  discus- |tory  workers  succeeded  in  making 
other  kinds  of  so-  sions  and  questioning,  ,  practically  every  kind  of  article 

Are  we  appi oaeh-  Tito  nu  used  in  Canada,  lareplv  .simnlvinff 


cmployod  Ava.s  up  8,57f>  above  ihe  popuiiuion  oi 
sump  iieriod  in  1930.  been  diivpn  b\ 

"Oiir  own  industry,  the  silk  in-  ’b®  ipsonices  ' 
dusiry,”  he  continupd.  -played  an  .a  '’®^**b^.  "  p  ar 
important  pan  in  providing  steady  | a  ' e' P'aci 
and  incrcasina  employment.  The  in-  7'9ie-n)nse  o 
i  reasp  in  1933  over  1930  was  449,.  J'  '■®a.‘'>- 


imagine  but  difficult  to  attain  \ev-“*i  course  is  louicateu  uj.  me  m.c-i.iies  avuicii  Iia\e  resuiieu  III  levulu- 1  oenino  an  inese  proposals,  aiscus-.tory  workers  stici 
erihele.s's  it  is  quite  apparent  mat  i ^'a®adian  export  and  import  figures,  tions  and  various  other  kinds  of  so-  sions  and  questioning,  .practically  every 

prices  aie  still  too  low.  especially  >  bich  show  a  most  0®®'’®^^’®^  -ain  ,cial  disturbances.  Are  we  approach-  used  in  Canada.  1 

those  for  natural  products.  ,  m  exports  and  a  favorable  bJilancc  of  ing  it  in  terms  of  Can.adi.an  thought,  uio  r  jsiera,  or  a  ivew  1  domestic  needs,  a 

farmers  producers  of  miuerals.  lum-l*®ai'®  •—  I  experience  and  conditions  .  Me  Ate  we  going  to  retain  Ihe  system  ,  porting  Canadiai 

her  and  fish  get  prices  which  wiili  Year  ending  Year  ending  .  have  to  discover,  try  and  test  Cana-  under  which,  with  modifications  ;  hundred  countries 

rpinv  thPTTi  for  thpir  pffnrts  and  .M.irch,  1933  March.  1934  ! dian  methods  of  co-operation  be-  adapted  to  conditions,  the  British: 

Ipavp  tiipm  sonip  snrnliis  their  abil- i  ^"*1'®"®  $480,713,797  $585,689,469  ,  tween  Canadian  governments  and  Empire,  including  Canada,  grew.  M  eareemergir 


ons  and  questioning,  ,  practically  every  kind  of  article 

The  Old  System,  or  a  Sew?  ®®®‘*  Canada,  largely  supplying 

domestic  needs,  and  in  addition  ex- 
Are  we  going  to  retain  Ihe  system  ,  porting  Canadian  goods  to  over  a 


more  people  will  he  employed  in  fac¬ 
tories  al  better  wages,  and  they,  in 


and  the  pa.vroll  in  1933  amounted  to  othe^’BHUsircoun'Hie"^  is"""^^^  consume  more  [arm  pro 


over  $6,009,090.  These  figures  do 
not  include  the  payroll  or  employ-  import, 

ment  in  the  silk  hosiery  'ndnstry. 
hut  production  of  silk  hosiery  in-  exports 
creased  from  l.t  million  dozen  pairs 
in  1930  to  1.1  million  dozen  pairs  in  v,.ars  tvrpp 
lli33.  an  increase  of  almost  30'y.  ending  lotali 
which  directly  rellects  an  increa.se  < 

in  employment.  '  I9H2 

In  warning  against  over-expan-,  ,334 
sion  of  productive  facilitie.s  within' 
the  indn.srrv.  \!r.  Cowling  .said:  j'VT 

Mhile  rei'oiintin.g  tlie/pxpansion  of  March  «th 
our  Industry,  I  would  lie  neglectful 
in  my  duty  if  I  did  not  warn  you  .  {333 

re.garding  the  dan.gers  of  toomncli.  1!)34 
machinery  and  overproduction.  TiiP  These  .sub 


by  the  following  percentages  of  Can-  ! 
aiia's  imports  and  exports  which  are  ' 


It  IS  estimated  that  approxi- 


ivor.  bal’ce  ;  will  best  suit  this  country.  This  that  we  can  set  our  own  industrial 

of  trade  .  $74,330,053  $151,904,180  ;  will  not  be  accomplished  easily  or  houses  in  order,  where  they  need  it, 
TrflfiannrtflHnn  i>rnhleiii  !  quicki.v,  as  we  have  a  thoroughly  and  that  those  in  other  occupations 

**  '  'British  distrust  of  too  much  plan-  can  direct  their  own  enterprises  with 

Transportation.  by  rail,  water, 'ning,  too  much  system,  too  many  |  reasonable  and  proper  co-operation 


mately  eighty  per  cent,  of  all  Cana-  i"®'®''  and  air.  is  no  new  problem  in  ■  rules  and  regulations,  too  many!  with  those  elected  to  govern  the 


Other  British  United  Kingdom  ' 
countri**s  '  , 

•>:,  K  18  4  and 

29  «  213,  two 

32  4  24  2 

Kiporls 

Percent,  t'anada’s  Percent,  ('anada's  • 

total  exports  from  total  exports  frtt.iT  w.fh 
other  British  United  Kingdom  »  }ap  , 
countries 


in  my  duty  if  I  did  not  warn  you  .  ,33^  3  33,5  ,,,  ,,,;7  Dominion  Bureau  of  Sfatis- i®®'®^  >®'  bs  the  trend  of  material  and 

re.garding  rlic  dan.gers  of  toomticli.  1!)34  48  3s  3  itir.s  We  hope  this  upward  trend  , 'a®bnical  development  of  transporla- , 

machinery  and  overproduction.  Tlie  The.se  .substantial  increases  ai.  e  niil  he  maintained,  not  only  in  re- ' ''®®-  makers  of  all  kinds  of' 

incrca.sed  production  indicated  by  encouragement,  in  regard  to  progress  gard  lo  farm  products  hut  also  gen-  "'(*  are  wondering  what 

the  silk  industry  figures  is  mainly  made  to  date  and  inspire  hojie  foi  erallv.  wi'.il  be  the  new  types  of  products.  I 

due  to  goods  now  being  made  :u  further  development  in  the  future.  Prices,  of  course,  have  an  import-  'be  trains  ot  the  future  to  be 

f  anada  by  Canadian  workers  whteli  Improvement  in  1.  S.  ant  bearing  on  debts.  The  report  , ''be  those  which  are  being  tried  in 

were  previously  impfiried  from  5''e  have  been  very  glad  indeed  lo  of  the  Royal  Commission  on  Rail-  "'e  '  nited  States  and  Great  Britain, 

countries  outside  ot  the  British  see  the  iniprovenienl  in  the  Cniteil  ways  and  Transportation  in  Canada  "aius  built  of  light  weight  mate- 

l/mpire.  This  .source  of  expansion  States  of  America.  The  ten  million  states  that  the  debts  of  Canada  were  ''als.  .streamlined  and  travelling  at 

has  come  to  an  end  ina.smiich  as  we  PeoP>e  living  in  Canada  niiisi  always  33  follows,  in  1932;  Dominion  net  over  one  hundred  miles  an  hour  and: 

are  now  providing  ihe  hulk  of  what  be  vitally  affected  by  the  aetions  and  debt.  $2,375,846,000:  bond.s  gnaran- : '-apable  of  much  higher  speed?  Are, 
Ufinaria  can  consume  and  now  (y\.  ,  conditions  of  the  one  hundred  and  teed  by  Dominion.  $1,000,522,000;  di-  faster  lorries  operatin.:^  , 

pansioD  can  onlv  take  place  million  people  living  in  the  rect  liabilities  of  provinces.  $1.363.- : restricted  to  freight, 

keeping  with  a  larger  home  niar- -  Our  economic  life  is  382,000;  indirect  liabilities  of  pro- ,  traffic  .  W  hat  will  be  the  progress  . 

interwoven  with  theirs  in  a  hundred  vinces,  $215,977,000;  lialiilities  of  i  commercial  air  transport  within; 
-it  is  true  that  i  anada  has  iri-''®ay«-  ''’e  have  watched,  with  in-  municipalities.  $1,600,000,000;  cor-!'be  next  ten  years  ?  We  are  con-; 

creased  her  exports  of  articles  ‘®®®^b  their  recent  bold  and  original  porations.  .$2,097,000,000;  total.  .$8.- , 'be.se  possibilities  because, 

made  of  silk  chieflv"  silk  hosierv  ®-''P®®‘®'®"'* *®a‘'®  '®'  652,727.000,  As  the  Minister  of  Fin-  a.s  manufacturers,  we  may  have  to 

which  In  1933  amounted  TO  iust  over  "’®  ance  sTated  in  his  budget  .speech  that  ‘moke  the  necessary-  machines  and  ■ 

-90  990  dozen  n^?rs  w  h  "e  extm^  ^®®'®  beginning,  from  inter-  ,he  Dominion  net  debt  on  .March  21.st.  ma'®''‘alii  "nd,  as  shippers,  we  may 

.“f  vardaae  -%df amounted  to  mIv  ®-"*-  '^®'fare.  but  also  1934.  ,vas  estimated  at  $2,731,696,000  b.ive  to  adapt  our  goods  to  new  and; 

$^536  Thk  mer^s  that  To  what  extent  their  and  as  provincial  and  municipal  'mP'ovPfi  transportation  methods. 

ans  that  those  1  jate,  is  due  to  their  ex-  debts  have  increased  since  1032.  the  During  last  year  the  number  of! 

v,_i  h  machinery  mu.st  look  to  the  periments,  and  to  what  extent  it  is  total  indebtedness  of  Canada,  Doniin-  'ra''9'l®rs  and  tourists  who  visited' 

'  .inaOian  market  to  ab.sorb  their  t„  the  influence  of  general  world  ;  jon  provincial  niunicipal,  guaran- ' Canada  was  almost  equal  to  our  en- i 
prodiicfion  and  our  trade  surveys  recovery,  it  would  be  difficult,  if  not  ;  ,eed  and  corpoi-ation  is  approximate- I  "'9  population:  all  but  ten  thou- j 

j^bow  that  wo  havv  not  yoi  ciuighl  hnpos.sible.  to  determino.  So  far  a.s  iv  nine  billion  dollars  The  problem  **^3^*3  of  them  came  from  the  United  - 

II!)  to  '-mr  installed  machinery  ,  Lik-  can  ho  judged  from  statistics,  infor-  of  paving  the  intere.sl  on  these  debts.  !  States  and  about  nine-tenths  of  them  ' 

all  oilier  industries  when  they  c.x-  mation  and  expressions  of  personal  :  aione  the  principal,  was  a  stag-'^anie  by  motor.  Government  estl- i 

p.and  our  industry  tended  to  pm  in  ojiinioii.  it  seems  that  Canada  has 'goring  one  with  prices  at  the  levels '™ates  indicate  that  the  total  expen-; 

too  much  machinery  (  hut  w  ith  tim  experienced  as  great  a  degree  of  :  of  ^  y  ear  ago-  T  hough  still  difficult  , '""'re  by  motorists  from  the  United  | 

exercise  of  vigilance  and  comm.iii  recovery  as  has  the  United  State.s,  ;  j,„(]  ’porpiexing.  it  becomes  a  little  “'a'e.s  in  Canada  last  year  was  about  j 


leave  itieni  some  surnliis  their  abil- i  k"*l'®®'®  $489,713,797  $585,689,469  ;  tween  Canadian  governments  and  Empire,  including  Canada,  grew.'  We  are  emerging  from  a  depres- 

iiv  In  iiiiv  nnniitactiirpf)  eonris  will  '"I P®'"'®  ■  406.383,744  433.776.289  i Canadian  industry,  and  other  depart- ' prospered,  and  cherished  freedom?  *"®®  ®^  unprecedented  severity  with 

ncreLenroXlSeir  CoTiv  - - <>(  national  activity,  which.  Is  it  not  desirable  and  po.ssible : 'be  national  producing  departments. 

Iv  as  more  coods  aro  demanded  1  b'avor.  bal’ce  ;  will  best  suit  this  country.  This  that  we  can  set  our  own  industrial;?^®*®.®''®®®-  'umbering,  fishing,  min- 

mor'e  people  will  he  einploved  in  fac-  ®'  "ade  .  $74,330,053  $151,904,180  ;  will  not  be  accomplished  easily  or  houses  in  order,  where  they  need  it,  i '?S-  industry,  practically  intact  phy- 

torlps  It  better  w  isres  and  thev  in  TransnorfiiHnn  i>i-r.hlpiti  !  quickl.v,  as  we  have  a  thoroughly  and  that  those  in  other  occupations  :  ^'®ally.  The  sy;steins  are  all  here, 

turn  WHI  consumfmm^^^^  Transportation  IToblem.  .British  di.strusl  of  too  much  plan-  can  direct  their  own  enterprises  with  '  T^he  machinery  is  ready.  Natural 

ducts  It  IS  estimated  that* annroxi-  Transportation.  by  rail,  water, 'ning,  too  much  system,  too  many  |  reasonable  and  proper  co-operation  i  j°t®*"s®®®®'  practical  training  and 

matelv  ci-htv  per  cent  of  all  Cana-  i"®'®''  and  air.  is  no  new  problem  in  ■  rules  and  regulations,  too  many!  with  those  elected  to  govern  the  ij®®'®®®''®®- ,®®i®®'if*®  research,  chem- 

fUan  farm  ni-ndncis  is  used  nr  eon- ' 'Canada,  because  transportation  ques- | boards  and  commis.sinns.  and  tooicounfry  and  to  frame  and  enforce  ! vocational  and  technical  edti- 
sumed  within  the  houndanes  of  this  "®®®  S®  back  to  the  beginning  ofimany  officials.  Are  the  great  de-  her  laws  -  Are  we  not  entitled  to  ®a'ion  have  equipped  a  .splendid  army 

rniinfrv  and  that  annrnxim  itplv  the  Canadian  history,  and  in  some  way  I  partment.  .'.griculture,  mining,  fish- [ask  those  who  have  been  finding  so  !  ®f  workers  for  their  tasks.  Our 

same  percentage*  of  manufactured!®®  ®'ber  we  have  always  managed  ling.  lumbering,  manufacturing.  trad-;man  faults  in  our  industrial  system  |  ®atiaria1  credit  i.s  high-  .Many  of 

"oods  is  sold  in  Canada  Conse-  '®  *'®a'  more  or  less  successfully  ' ing.  transportation,  finance  and  the  during  the  iiast  two  or  three  years  our  difficulties  lie  behind.  Many 

nuentiv  it  is  apparent  that  the  rural  iwith  various  phases  of  them.  Two  |  professions,  safer  and  better  in  tlie, if  they  have  considered  the  construe-  are  still  before  us,  but,  with  the  ad- 
and  urhau  populations  of  Canada  .are  | duestions  are  in  our  minds.  How  (hands  of  those  who  are  engaged  in  live  side?  Admitting  that  Indus- j  vantages  which  arc  apparent  and 

two  coinplementarv  parts  which  s'us- i  ®a®  we  reduce  to  manageable  pro-  them,  who  have  created  tliem.  and  '  trialists  have  made  mistakes  and  wiil  I  with  our  Canadian  character  and  ex- 

fiiii  and  assist  cine  another  and  Vise  ^  P®'"®®® 'be  present  intolerable  over-  who  are  maintaining  them  with  all!  probably  make  many  more.  The  fact !  perience,  we  should  be  able  to  go 
or  fall  logetiier  It  is  therefore, !  bead  which  is  seriousl>  crippling  j  the  accumulaled  experience  at  their  I  remains  that  the  gross  annual  pro-  forward  with  confidence  In  The  fu- 
w  rh  "leiT  saTisfaction  tlial  we  note:®®**  retarding  national  development?  i  command,  or  should  They  be  Trans- '  duction  of  Canadian  factories  grew  I  ture  of  our  country. 

ihV  im.tcViai'gain  of  29  Dcr  cent.  iniThe  second  que.stion  which  we,  i  ' 

111.'  prices  of  'farm  products,  report-  "la®®'®®'®®®'®-  are  intensely  inter-; .  . . - .  . — — . . 


ice  'n  ''"®®'J'  ®ii"i®®  people  living  in  the  reef  liabilities  of  provinces.  $1,363.-  ®®  I'lsnways  restrictea  to  ireigni  ^ 
A  .  k'nited  States.  Our  economic  life  is  382,000;  indirect  liabilities  of  pro- , ''"affic  ?  M’hat  will  be  the  progress 

interwoven  with  theirs  in  a  hundred  vinces,  ’  $215,977,000;  lialiilities  of  i  ®'  commercial  air  transport  within 
IS  in- ■  "'ay''-  ''’®  ''ave  w-atched.  with  in-  municipalities.  $1,600,000,000;  cor-''b®  next  ten  years?  \Vc  are  con- 


sense.  and  with  further  iniiiri'M'-  perhaps  eten  a  greater  degree.  Tiii.s  I  more  hopeful  of  solution  v.  iili  even  ; -set  enty-seven  million  dollars,  a  sub- 

ment  in  conditions  in  l  anada  we  does  not  neecssarily  inijily  that  our  |  jjip  moderate  rise  in  prices  which  '  ii'antial  sum,  but  representing  a  very 

may  hope  to  escape  the  maji)r  cvil.s  methods  would  have  suited  them,  nor  ]j;,g  occurred.  With  a  substantial  decline  from  the  similar  ex- 

of  too  much  machinery  whiclt  resnli  that  their  methods  woii!rl  liave  suit-  vj^c  -n  prices,  continuing  over  <i  per  '  -  •  - 

in  overp-.-odiiciion  and  riiiiiiis  cd  ii.s.  We  are  content  to  express  jod  of  year.s,  with  a  i.oi-rcspondin.; 

prices."  gratitude  ami  relief  that  both  conn-  jnercase  in  tlie  annual  value  of  tin 


We  are  content  to  express  jod  of 


oi-respondin.;; 


penditure  of  two  hundred  and  fifteen 
million  dollars  in  1929,  Compare 


IF nuFa WT  ®®'  ®'  ''*®  1'®  and  are  on  the 

NICKEL  EXTENSION  '.'.'■/.[-i/zt;  .  . . . 

WORK  PRflORPSSFS 

•  •  Vrilll  1  llVrVJllljlL/iJ'LlL/  sutistantinl  progress  since  a  ye-!r 

ago.  Wherever  one  goe.s  and  w  lioiu- 

Foundations  Well  Underway 

A  J  ca  1  c-  •  ^  ^  "1®  niine.s  are  (irospermg  even  more 


gratitude  ami  relief  that  both  conn-  jnercase  in  tlie  annual  value  of  the  ''i®sc  amounts  with  the  total  annual 
tries,  in  their  own  ways,  are  climli-  national  production,  w  ith  the  lower  , 'a*®®  .®'  Canadian  production  in  the 
:iig  out  of  tlic  pit  and  arc  on  tiic  interest,  rates  which  liavc  come  into  '®*.'°"''®"  departments:  fisheries, 


decreases  as  "lirty  millions :  cheese 


rojici  to  bol(F‘i’  tinic.s,  cff^'ct  witii  furtlior  flGi'rousos  8S  iiiillions,  chcosG  production, 

I^roicrcss  ill  ^  iiiui'dii*  debts  iiiuture  Hiid  nre  renewed  Jt  inillions,  "old  production,  six- 

I  lie  alfair.s  ot  ('aiKuia.  as  >ou  rates,  and  with  sirict  economy'^*'  niillion;  forest  products,  two 


debts  mature  and  are  renewed  jt  ,  "old  production,  six- 


'I^L'VVIiy  f'H  aware,  have  made  steady  and  in  governmental  exi'enditiires.  onr  hiindred  and  six  millions.  These 
J I "  Li  s  ii  list  an  t  ia  I  progress  siiic-e  a  yc-ii  eouiitr4"  should  lie  able  to  meet  its  figttres  make  us  realize  the  \alue  of 

ago.  Wherever  one  goe.s  and  whom-  financial  obligations.  tourist  trade.  Is  everything  possi-  | 

Underwav  ®'®®  ®®®  '®®®''‘'- ‘’®®  bf'iii'-s  .-fx' 1®"".  in  spite  of  the  graiifvin-.;  change  hie  and  desirable  being  done  to  main- 

_  ^  The  mines  arc  tirospering  even  more  for  the  heUcr,  which  has  occurred  'a*®  aHi*  develop  it  ? 

lOn  Crew  ihaii  last  year;  the  iirodiiciion  ol  during  ihe  past  year  or  two.  there  The  use  of  electrical  pow-er  is  an 

iorcst  products  ,ind  their  export  ha\e  me  .still  many  problems,  iniernation-  indication  of  the  trend  of  business 
increasod:  the  tislieries  liatc  been  .,nd  domestic,  that  remain  to  be  and  ahso  of  the  dev-elopnient  of  a 
exieiiMir.i  III  "lore  active:  tlie  prices  of  many  ag-  ^oiypd  ,j,.  partially  solved.  Tlierc  cotintry.  The  curve  of  pow-er  oiit- 
Inie-naiioiiai  ' -1®®'"*''®'  pi'i'ducts  hate  risen:  ihe  _.;iin  great  difficulties  surround-  put  is  increasing  and  has  surpassed 


And  Steel  Erection  Crew 
at  Work 


<  on-stniction 
the  smolter 


ihaii  last  year;  the  iirodiiciion 


The  use  of  electrical  pow-er  is  an 


Nickel  Co.  at  I'opper  Cliff  is  making  factories  arc  making  more  good.s: 


good  progress.  Ihe  foimdati.m,-;  m'  more  I'eople  are  employed ;  the  trims- 
the  sinicture  now  being  well  uuder  poriation  companies  are  can  yiag  '  ®®  >1* 

way.  Tiie  work  i.s  being  done  l>>  ‘"oi'c  freight;  the  nmrehani.s  have  \\  e  are  li 
Fraser-Brace,  Ltd.,  of  .Montreal  w  im  . 'a'T®*'  tialcs;  the  tinancial  in.stitii- .  ppnnomic  iia^ 
built  the  new  smelter,  copper  refin- ! ''®®“  report  better  monetary  condi-  ,  ipd  to  extre 
ery  and  other  buildings  erected  ini'‘®®'’i  .a®'*-  '®  brief,  the  menial  out-  jority  of  cou 
connection  witli  Inco’s  cxiiansion  pro-  look  ot  the  great  majority  of  people  jng  a  policy 
gram  several  years  ago.  *‘as  »lefinitely  changed  for  the  bet- ,  manufacturet 


cx'iort  trade. 

The  Spirit  of  the  Times. 


j  the  ma.vimum  of  the  previous  high 
I  record  in  1929.  This  indicates  a 
[steady  growth  of  capital  expendi- 


in  a  Iieriod  w  hen  j  ture.s  for  installations  and  equipment 


larger  sales;  the  tinancial  institii- .  ppimoinic  nationalism  lias  been  car- !  and  also  in  the  use  of  power  by  the 


report  better  monetary  condi-  lied  to  extreme  lengths. 


Tt  may  be  added  that,  as 


lions;  ,and.  in  brief,  the  menial  out-  jority  of  countries  have  been  pursii-  electric  power  installations  have  a 
look  of  the  great  majority  of  people  jng  a  policy  of  making  as  many  great  degree  of  permanency,  this 


gram  several  years  ago.  *‘as  definitely  changed  for  the  bet- , manufacturxid  goods  and  of  growing 

This  week  Dominion  Bridge  t  o.  '®r.  a®t'  'lie  whole  tone  of  business  a.s  many  farm  products  as  possible 

crews  arrived  on  the  scene  to  get  a®**  industry  is  much  more  cheerful  !  for  themselves,  and  of  trading  as 

the  steel  work  under  way,  as.  the  countr.v  s  progress  continues  ijitle  as  possible  with  other  coun- 

Thc  addition  to  the  smeiter  i.s  loia®;J  accelerates.  dries.  Their  individual  policies  may 

house  four  ucw  converters,  which  I  Statistics  arc  now  licgiuning  ’o  he  right  or  w-roug,  according  to  their 
w-ill  bring  tlie  total  smelter  battery!''®'®  enough  background  to  permit  own  interests.  We  haven't  time  to 
to  12.  When  the  smelter  building  | 'air  coinparison.s.  The  w-eighted  in- I  argue  that,  and  it  would  probably  be 

was  designed  and  const  ructed  six  i'®'!’  ®'  "i®  P'O's'cal  volume  of  busi-j  quite  futile  to  do  so.  The  practical 

.vears  ago.  space  was  left  for  the,®®i®=’  '*ased  on  the  monthly  average  Tact  remains  that  countries  for  some 
contemplated  extension,  to  await  the]'®'’  1926.  which  is  taken  as  100  iyears  have  definitely  follow-ed  this 
results  of  the  new-  milling  and  smelt-  kompiled  by  the  Dominion  Bureau  of  policy,  and  up  to  the  present,  they 
ing  processes  w-hich  were  introduced  -Itatistics.  lias  risen  during  the  per- '  (jo  not  show  much  evidence  of  foi- 
•  at  the  time  the  larger  iirogram  of'iod  Marcli,  1933.  to  March,  1934.  in-  making  it.  Therefore,  we  liave  to 
thi  company  was  iaunched.  'elusive,  from  68.4  to  93.1;  that  ofifieal  with  conditions  as  they  are,  if 

As  already  intimated  by  inco  man- [  industrial  production  from  62.5  lo  are  going  to  continue  trading, 
agement,  it  is  not  expected  1110:92;  and  that  of  manufacturing  fromjXhe  common  manifestations  of  eco- 
smelter  extension  w-ill  be  ready  for  62.7  to  88.8.  '  nomic  nationalism  are  the  restriction 

operation  before  the  end  of  the  year.  Progress  lo  date,  .so  far  as  indus-  ipf  imports  by  prohibitions,  blocking 
The  construction  work  i.s  giving  cm-  Itry  i.s  concerned,  has  been  more  con- (of  exchange,  quotas,  the  imposition 
ployment  to  about  159  men.  spicuoiis  in  lines  of  consumable  ; of  higher  tariffs  and  more  exclusive 

- - - — -  goods  Than  in  capital  or  durable  regulations  governing  importations, 

goods.  For  example,  industries ' and  other  expedients.  Tariffs,  by 
SALT  pi.A.Ni  FOR  >.  II.  wliich  produce  articles  that  ire  tijemgeives,  are  ineffective  to  secure 

Saint  .Tohn.  —  In  a  iftter  from  Lon- ; Ru'®*'*.''  "sed  up,  have  recovered  to  their  objects  under  certain  condi- 
don  to  the  .Saint  .John  Board  of  Trado.  a  greater  degree  than  industries  pro- j  dona.  For  example,  the  deliberate 
Dr.  .1.  I-  Henderson,  consulting  Lincing  building  materials  and  ma- '  (jevaluation  of  currency  bv  a  co;ii- 
sra^teTthat"an  import iu7tkilem^  More  production  by  the  i  peting  foreign  country  can  render 

dustry  may  bp  established  in  ,ve\v  ;  capital  or  durable  goods  iiiuusiries  '  ^iie  highest  tariff  wall  and  the  musi 
Brunswick,  as  a  result  of  .a  vast ,  is  very  necessary  to  provide  employ- •  severe  import  regiilationsofanother 
Pautri^iu  Roh!’  in^We;*!'®'®”'  a®‘'  '®  f^slore  Stability  and  [country  u8ele.s.s  to  .stop  the  inward 
morland  county  by  hi.s  company.  Dr.  balance  to  the  country’s  economic  ;  flow  of  foreign  goods,  and  extra-, 
Henderson  writes  that  tests  have  •  activities  and  relations.  When  this  ;  measures  become  imme- 

been  made  both  by  government  labo-i occurs  in  volume,  most  of  our  nia-|diately  necessarv  Some  countries 
j;ompany,‘‘proying‘‘th"‘’sau''  to  VTf  | '®®'a'  Problems  w  ill  be  solved.  ,  have  sought  to  increase  their  trade 
exceptionaJ  purity  and  value  for  the  J  Among  the  industries  which  nave  ^  hy  subsidizing  exports,  either  finan- 
purposes  of  the  chemical  industry.  '  reached  or  passed  the  general  level,  ^j^Hy  qj.  hy  special  freitiht  rate.s 
?o''bc°g9"^fcct7i?thl'cknca8^»ndTl‘k^  ‘‘®‘'  'ollowing-gold  Ship-  ,  Exports,  aided  in  this  way,  ,  aii  climb 
egtiinated  that  about  159.000,090  ton.^  ®‘®®'®’  ®0PPer  exports,  mineral  pro-|ovcr  almost  any  tariff  walls.  Other 
have  been  located.  ‘  diiotlon,  tobacco,  rubber  imports,  tex-  L.Qmjfpjgg^  hy  lowered  wages,  long: 


JOHN 

COTTON’S 

TOBACCOS 

** Scotland's  Best** 

Mere  adjectives  will  not  do 
justice  to  this  famous  tobacco 
which  is  recognized  by  con¬ 
noisseurs  as  the  world’s  finest. 

JOHN  COTTON’.S  secret 
process  of  blending  can  not 
be  equalled  and  makes  it  the 
friendliest,  smoothest,  mel¬ 
lowest  tobacco  you  ever 
smoked. 


In  three  strengths — 

Mild  »  Medium 
Strong 

1  Ounce  Tin  -  25c 

2  Ounce  Tin  -  50c 

4  Ounce  Tin  •  $1.00 


OPPORTUNITY 

and 

SELECTIVE  SELLING 


N  OW  IS  the  time  for  you,  as 
n  business  man,  to  put  into  effect 
the  ideas  of  the  world's  leading 
authorities  on  marketing. 

SELECTIVE  SELLING 
has  been,  and  still  is,  the  greatest 
need  for  those  confronted  with 
marketing  problems,  according  to 
these  authorities. 

Can  you  do  without  it  in  your 
own  business? 

Let  us  discuss  with  you  the  pro^ 
blem  of  contacting  these  selected 
customers  or  prospects  -  this  is 
no  time  to  buy  on  account  of 
friendship  or  past  contacts. 


We  can  hel^  you. 

A  phone  call  or  letter  will  not  obligate  you. 


THE 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


LEADING  GOLDS 
MOVED  UP  AFTER 
EARLY  WEAKNESS 


Dome  Mines  Output  In 

May  Was  Up  $129,317 


T.ir(‘;)l.i  r'l-'  1 

!  c  I  "I'll  lo.  \ii!i:‘,'  'll  iM'i  id'ici  ion  o 
Ddiiic  AiiiK'M.  Lilli  K'd.  1(11-  M,i\,  iii- 
1'liniin;:  |||•  •nli!llll.  niii'lloi!  i^'i  is 

<•(11110, ||■(‘(I  wiih  :?-!li'i.  I !  L’  ill  \la\,  11':;:’, 

,  -  —  r'er  ilu'  I'ii'si  I'ivo  nioiiilis  oi  iiio 

Attnbuted  Largely  lo  Renewed  cunTiit  yoai-  (iiiti)iii  was  lalnoit  .n 

Buying  of  American  w  iih  $•:  28;..- 

f  .  :;tl  in  ihp  similar  period  of  I'.;;:;. 

Investors  _  _ 


SEGUIN  ROUYN  INSTALLATION  OF 
FINANCED  FOR  MILL  MACHINERY 
SEASON’S  WORK'  UP  TO  SCHEDULE 

Montreal  Group  Take  Up  Large  Thompson-Cadillac  Official  Rc- 
Block  of  Treasury  ports  on  Progresr  of  Work 

Stock  at  Mine 


MAY  RAISE  GOLD  PRICE 


NIPISSING  MINES 


WORK  GOING  AHEAD 


PRODUCTION  SOON 


Jnage  and  grade  of  ore  available,  and 
’ilip  toniiaRp  and  grade  indicated,  it 
is  not  loo  niiipli  to  expect  that 
i'liomtison  radillac  will  he  on  a  self- 
siislaitiing  basi.s  in  the  month  of  Oc- 
tohpr. 

T  ill'  w  lioU'  proginmine  of  machine- 
ri  iloliipi'.v  and  installation  is  slight¬ 
ly  aliPHil  of  schedule,  and  from  this 
•lalp  loiwurd  witli  cin;  roads  in 
>:ooil  vPapp  ami  all  matorials  com-' 
ing  in  as  fast  as  they  are  required 
ilip  iirogranimp  should  finish 
i-oiisidprahly  alieail  of  the  anticipat- j 
Ml  dale.  TTiei-p  is  no  reason  to  e\- 
pppi  iiu>  diffiptiliies  that  would  de-  • 
(ran  in  the  least  frnni  having  the: 
mill  in  regular  operation  during  the  ] 
month  of  August. 


SPECIALISTS  IN 
MINING  STOCKS 


Srh.MHERS 
Toronto  Stoi^  T.xfkarsf 
Sfontreal  C  urh  Mnrkf! 
Ciratr 

ChtfQgo  Bonrd  7  rnde 


Direct  onvate  '^nres  from  northern 
mining  centres  dssure  iitsf  reception  of 
i.-nportant  news.  Toronto-Montreal  ' 
wire  offers  fast  market  service. 

F.  O’HEARN  &  CO. 

249  St.  James  St.  West,  MONTREAL 

Marquette  8691 


-First 


Toronto  Biirpiiu  7hp  i-'inanciHl 

Toronto.  —  ftenewed  buying  jjower  | 
by  .\meripan  int  eslors  togetlicr  with  j 
a  slight  e.xpansion  in  \oliiinp  of 
frunsactions  sp',-  loading  gold  share.s 
on  the  mining  seel  ion  of  ihe  Toronto 
Stock  Exchange  rise  sliarply  higher 
at  niiri-wcek,  after  earlier  Irregular 
movements.  With  ihe  exception  of 
oil  and  gas  shares,  pructicall.s  all 
sections  of  the  big  hoard  registered 

gains,  .lunior  and  sceondarv  gold  i, 

.1  1  ■  .1  111  'lie  iift-'T  tmmlli  or  so,  K.  1*.  I'.arle, 

■  l•l•e^ti.Jenl  of  .Nipis.sing  .Mining  Com- 

iiir-imi  I  paiiv.  informed  shareholders  at.  the 

liighci  ground  under  flic  leadership 


TA  DAV  AYViniilUn  ''''iiiiitial  arrangements  lo  per-.  Aceordiiig  lo  r:.  s.  Turner  of 
I  I  1/1 Y  Ili/ljlll/  resumption  of  work  at  the  pro- <  * ''’’^fsoii  .udillae  Mines  all  exca- 

hieiTy  of  Seguin  Kouvn  Gold  Minesl'i^'i^'”''  ■•ompleu'd  for 

~  - -  ,  mill  and  maehiner 

Cents  to  been  completed,  according  rinding  the  iiesv 

j  to  .oificial  announcement  by  (' 
i  Foster 

_  ^  considerable  block  of  treasti’ 

The  Kinancial  I  iinee.  SliaiTs  has  hceil  dispO.sed  of 


Distribution  of  12  V2 
to  be  Made  in  July- 
Since  1931 


foundations,  in- 
eleeiric  hoist  and 
conipressors.  T'he  cement  founda- 
president  of  the  company,  touis  will  be  roa(l\  for  the  instulla- 
tion  .of  the  machiner.\  about  .June 
K'lh.  Thirteen  eurloads  of  ma- 
,  ..  ,  '•>  clonery  have  been  shipped  to  Amos 

that  a  dniaond  ot  l./gj  private  sale  to  a  strong  group  in  and  this  maehinerx  is  en  route  to 
eents  per  share  would  he  paid  with-i  ...  .the  mine  .arinin  '..r  .1, 

..  I -'loutre.il,  which  will  provide  sitfti-  ,"‘C  mine.  Home  of  the  heavier 

cient  funds  for  an  active  i  pe'fr‘',^p'*',he 

of  development  work  at  Ihe  prop.'i 


Tryfonto 

Toro.nto. 


RISE  IN  VALUE 
K.G.  BELT  ORE 

.  I 

Current  Results  Encourages  Idea! 
of  Installing  a  Larger 
Mill 


For  latest  information  and 
accurate  quotations  on  all 

UNLISTED 

MINING  SECURITIES 

WHte  Wir#  Phon« 

KIRKHAM,  SCANLON  CO.,  Limited 

INVESTMENT  SECL'RITIE.S 

W  Averlet  .1011 


802  BAT  ST. 


TOROXTO 


Kirkland 

transported  on  'bai-  ;  considering  the  advi 

rricanaw  Kiver  and  sinking  the  shaft  to  750  f 
wil!  be  unloaded 


fore  settling 


a  proitosal  to  advance  the  gold  prit  e.  ,  |„,-s  !„>  lield  shortly, 

liar  Gold  in  Ixmdon  during  the  past  c  \\  .N’iehols  of  .New  York,  was 
week  has  moved  generally  higher,  added  m  the  old  Imard  of  directors, 


sollin,^'  at  one  time  as  IiirIi  as  IMS  luincin^  the  fouil  t(>  .-^oveii 
shillings,  although  .Sterlin.g  in  Can- .business  of  the  eompaiiy  was  gencral- 
ada  on  which  (he  Canadian  price  ily  i-ouline. 

lor  the  yellow  metal  is  based  declin-  |  in  diseiissiiig  C.u'  .Michi.gan  A:  Pa- 
ed  somewhat,  making  gold  eqiii-  fific  t)'l  siiualioii.  Mr.  l-ki'le  stated 


Gold  Belt  is  understood ' 
isability  ' 
feet  he- ; 
mill  plans.  The  shaft 
about  518  feet  with, 
shed  and  some  lat-. 
the  500  foot 
ns  had  called  for, 
a  mill  of  100  j 
ore  development' 
had  given  on-; 

work  immediately  and  Stewart  occasioned  in  getting  the  equipmout  cotiragomeni  to  the  idea  lhal 
Troop.  .M.i;..  is  proceeding  to  the |  jn  to  Thompson  Cadillac  as  fast  as  it  larger  unit  would  he  more  advisa-  l 
projierty  to  supervise  operation-s. i 's  required.  It  i.s  expected  iliat  the  ;  hie.  With  this  end  in  view,  direc- : 

nstal!a-|oew  electric  hoist  and  compressor  ;  tor.s  favor  the  opening  up  of  two' 


Seguin  Rouyn  Gold  Mines 

LlMlTEt) 

SHARSIHOLDERS  are  advised  to  have  all  certificates  of  this 
company’s  stock  reRistcred  in  their  own  names  in  ord^  to 
receive  official  proRiess  reports  which  will  be  issued  from 
time  to  time. 


while  I plans  pioride  for 


recently  issued  "Keport  <if  Inves 


valent  to  STT.ilT  per  oiinee.  The  [that  ilie  eompunCs  itu esi iiioiil  i.s 

opinion  continues  to  gain  sir*'ngth  . -iiioti.uuu,  for  wTiicli  ii  owm  oiitrigiii 

ihui  iho  Wasliingion  Administration  ’ .laspoii  Inc.,  anil  a  li-  |)t'r  cent,  in- 

plans  fuiTher  depreeiai ion  of  tholtt'rest  in  the  .MtCiii,gan  fs  I’.ieific  Oi!  j  work  and  Imik  sample  tlie  ground 

dollar  in  terms  of  gold  and  that  iisjand  Gas  Compan\.  Keiiirn.-  from  •  that  has  already  iieen  drilled, 

present  stiength  will  continue  until  jthe  operation  are  aroiiml  $7. mm  per  As  the  present  financing  requires 
Iho  hca\y  govcrnmeiii  finaneing  month,  from  wliieli  the  company  re-  less  ihr.n  I.UOO.OOO  shares  out  of  a 
program  is  coinjileied  during  Gic  ; ‘'eives  apiiroximatoly  8 1.  Um  montliiy.  mtal  share  capital  of  2,500.000.  it 
nC.M  few  days.  T'hrci'  aim  ndmcni.s  i  uiid  it  is  expected  that  tli<'  lotal  out-  is  readilj'  seen  that  sufficient  slock 
to  the  silver  hill  will  be  offered  by  !  luy  will  be  repaid  hack  in  about  iwo,  remains  in  Ihe  treasury  lo  meet  fn- 
Scnaior  Thomas  of  Gklalioma.  sup- ;  -''"I'e  wells  are  bem.g  drill  ,„,.e  requirements, 

ported  b^  the  small  block  of  n^;i,i  '  ed  and  Hjis  revenue  is  expected  to  bo 
inflafioni.sfs  in  !h('  Senate,  when  Uie  i ".f"'?  arc  brought 

in.  Grilling  of  wells  is  not  expen- 
sixe.  Mr.  Faric  staled,  cost  being 
arouiffl  $15,000  to  .$20.0Ub  tier  well,, 
with  the  average  depth  of  the  wells 
:’),10(i  feet. 

Dealing  witii  the  silver  sii.uafion. 

,  ...  .1  .  .•  the  company  has  on  hand  approxi- 

pureliases.  that  the  policy  section  ..^.n-psof  silver 

bullion  stored  at  I’obali.  Since  ilie 
first  of  the  year  the  eoiupany  has 
disposed  of  some  SoO.OOO  ounces  of 
silver  at  a  price  of  about  -1.5  cents 
per  oiin<e.  Securities  lield  by  the 


tion  of  a  miiiiii.g  |ilani  snfficicnr  for! "ill  be  in  operation  by  .lune  20th  ■  more  new  levrif 
sinking  to  500  feei  and  carrying  onrjund  underground  work  will  be  re- |  M.  P.  .MeDonald.  mining  engineer 
of  one  half  to  three  (piariers  of  a  1  ut  ihul  time.  ;  of  Toronto,  ha.s  .just  completed  an  gfttions  in  Ore  Dressing  and  .tleial- 

niile  of  lateral  work  on  two  levels,  j  ’I'hree  good  faces  arc  showing  in  ,  examination  for  the  interests  who'iurgy,  Sixty-four  investiga- 

In  previon.“  oporaiioiis  .5.000  feet  ofl^'***  df'fls  east  and  west,  and  devel- '  are  financing  ilic  development,  and  ' 


diamond  drilling  was  d.')nc.  It  is  the' ”1**^**^"'  vigorousl)  imshcd 

intention  to  eonfiniie  exploration*”"  these  faces  ju.sl  as  soon  a.s  ttn- 


mcasuro  is  liioiiglii  up  for  const 
deration  shorth.  TTie  .Senator  pro¬ 
poses  to  ('liniimile  the  spceiilative 
piofit  lax  on  siher  and  10  reciuirC;,” 
that  currency  be  issued  and  put  into  ! 
(•ireulal ion  to  ihe  extent  of  ilic  silver 


should  require  silver  be  imide  pri- 
riiar.v  money,  insiead  of  the  so-called 
Token”  money,  as  ihe  present  hill 
is  interpreted  by  ilie  Senator. 

Under  the  Icadersliip  of  Dome 
•Mines,  which  advanced  ,$2.2.'..  sea¬ 
soned  gold  shares  gained  ground. 
.McIntyre  was  $2.00  higher  while 
Bralorne  showed  a  net  gain  of  70 
cenis.  J.ake  Shore  was  7-5  cents 
higher  while  Pioneer  of  R.  G.  shaded 
,50  cents.  Wright  Hargreaves  moved 
up  8u  cents  and  Teek-Hughes  l-T 
cents,  San  Antonio  was  an  out- 
.standing  feature  during  the  week 
gaining  0-5  cents.  Recent  reports 
current  on  the  Street  are  to  the 
effect  lhal  a  new  vein  has  been  dis¬ 
covered  running  parallel  to  ihe  No. 
20  \cin,  which  was  uncovered  last 
vear.  Official  word  is  awaited  as  to 
the  tiew  find.  Sylvaniie  and  Siscoe 
(ontinued  lo  display  strength,  ad¬ 
vancing  12  and  lb  points,  rcspective- 


dergroiind  operations  me  restimed. 
The  east  drifts  on  Nos.  1  and  2  veins 
will  be  carried  right  through  10  the 
O’Brien  boundary  and  ilie  west 
Drift,  No.  2  vein,  will  he  I'ushed 
forward  to  gel  under  the  high-grade 
section  which  showed  up  in  No.  2 
shaft  in  previous  developmeni.  i-'ixe 
locations  hate  already  been  sjioiied 
where  raises  will  be  put  up  and 
sloping  done  from  these  sections. 
■All  these  raises  are  in  locations 
where  a  good  grade  of  or<'  is  in¬ 
dicated.  with  free  gold  lilicrally 
ishowing  over  substantial  widihs. 

Approximately  two  inonilis  of 
vigorous  development  will  lie  car- 
“Tied  out  before  the  mill  will  be 
!  regularly  producing.  During  the 
month  of  August  it  i.s  the  intention 
-  - -  to  run  low-g7-adc  ore  iltrough  the 

Toroiilo  Bureau  Tke  Financial  Time?  imill  UUtii  it  i»  properly  tuned  Up 

T'oionto.  —  Cving  to  the  encour-  and  the  percentage  of  txiraciion 

Beginning  alioul  .Sep- 
tainod  at  the  Golden  Quebec  .Mines. '  loraber  1st.  the  regular  grade  of  ore 


it  is  und(>rst(>od  tlial  his  report  will 
fav.or  tlie  more  extended  plan  of 
shaft  sinking  and  opening  of  levels 
at  625  ami  750  feel,  respectively. 

Mr.  .McDonald  will  also  draw 


I  hat 


reported  upon 

year,  the  greatest  nuinlier  for  an 


LARGE  SCALE  WORK 
AT  GOLDEN  QUEBEC! 

This  Course  Determined  as 
Result  of  Early  Encouraging 
Development 


were  provided  for  this  type  of  work. 
Thirty-two  of  tliesc  were  for  g.''d 
..ores,  showing  the  extern  of  neii-.l- 
tentmn  to  the  increasing  amount  of ,  „,p  m,,, ,,,,  ,, 

mineTHlized  porphyry  found  at  the  ^  number  of  investigations  were 
500  foot  level,  hut  not  on  the  upper  conducted  f.jr  steel  companies,  ami 
evels.  Ibis,  he  says,  will  proba-  aeronautical  division  of  the 

hly  mean  that  massed  porphyry  ,s  department  of  National  DM  'ii.e. 
being  approached  at  depth  which  is  ^.„jch  are  not  ineiiidcd  in  the  re 


Hudson  Patricia  Head 

Reports  Good  Showings 

V.  K  Salter,  president  of  Hudson 
one  year  since  laKorator.c  facilities '  I’‘'t'  ieia  Gold  .Mines,  stale?  that  good 

progress  is  tieing  made  with  mine 
operations  T  he  rais"  from  the  lOt' 
to  the  JOh  foot  level  has  been  com¬ 
pleted  I.irifting  IS  proceeding  to  the 
eas'  and  west  on  the  main  ore  zone, 
iiml  reeem  work  indicates  that  the 
vi'in  has  become  practically  vertical. 


company,  at  current  markei  pt  ices,  aging  results  wliii  li  liave  been  ob- I  worked  out 
show  a  siibsiantial  profit,  Mr,  I-.arle 

ittiilcil.  Ltd..  No,  1  group  of  claims  in  Bolts-  will  be  fed  to  the  mill  and  w'o 


a  ver,\  favorable  cvindition.  iiossihly 
meaning  a  coneeniralion  of  values 
making  for  sironger  and  richer 
ores,  and  it  happen.?  to  fall  in  line 
witl>  a  very  general  eharaeieri.s'ic 
of  Ihe  Kirkland  Lake  camp,  that 
mines  here  find  tliat  their  ore 
grow.?  richer  and  their  veins  widen 
out  wifli  deeper  levels. 

Mine  Industry  Makes  Use 
Of  Metallurgical  Facilities 


\i  present,  drifting  is  being  carried 
ml  on  a  seeiion  immediately  below 
■  tlie  loan  area  located  on  the  100 

1  hese  laboratones.  wlilcli  liave  f,,,,)  horizon  rhannel  samples  from 
been  de.serihed  by  the  Hon  W  A  ipis  section  on  the  bottom  horizon 

Gordon.  .Minister  of  Mines,  as  proh-'pjnp  assays  of  $20.:;n  in  gold  across 
ably  the  best  equipped  on  the  eon  niches  of  quart/.:  -$6,60  across  24 
tinent.  and  which  are  excelled  I'v  ,„,.hos  in  basalt  and  $2. Hi  per  ton 
few  in  the  world.  ha\p  been  a  de-  ;,ri  additional  20  inches.  Indieat- 
cidedly  important  faetoi  in  ilie  de-  nig  a  mineral  width  of  apprc'clina- 

velopment  of  Canada’s  mineral  re-  (pij  feel.  Ai  ibis  point  the  vgin 

sources.  During  the  past  len  10  j-  imndt  wider  than  on  the  Ie\el 

fifteen  years  most  of  the  milling  jabo\  <•  and  is  steadil.i  w  idenin.t;  ■t' 
and  metalhirgical  iilunis  )daeed  in  work  proceeds, 
operation  are  using  methods  or  _ 

slight  modification  of  such  meiit-! 

ods.  that  have  been  clotermined  in  |  |,p  i  iminpial  Times  reaches  a 
the  Dominion's  ore  dressing  ami 


TEMISKAMING  MINE 
HAD  SMALL  PROFIT 


carried  forward  on  a  larger  scale,  j 
according  to  a  progress  report  issued  , 
to  shareholders,  over  the  signature  j 
of  B.  .1.  Cavanaugh,  presicleiil.  Addt- 
■  tional  supplies  were  shipped  into  | 
r*’‘'  P'’”R<’'''y  f'o"'  Rouyn.  and  the 
Net  Shown  at  $473  —  Interest; new  buildings  erected.  Following 
Mostly  in  Non-Producing  "he  break-up.  the  plant  and  equip- 

1  ment  were  overhauled,  and  working 
!  shifts  were  learrauged  to  provide 


Ottawa.  Thill  Canada's  mineral 

Ltd..  -No,  1  group  of  claims  in  Bous-  will  be  fed  to  the  mill  and  w'o  anti- i  iniitisiiw  makes  full  use  of  the  ore  me  itominion  s  ore  ciressing  amt  .  ,  ,  ,,i ,  1,,,  intereKtAd 

quet  Township,  it  was  derided  that|Cipate  a  substantial  hullioii  clean-  ciressing  and  investigative  facilities  melallur.gical  laboratories,  as  being;*  01  P  *1  1 

operations  on  this  group  should  be  up  at  the  end  of  .September.  provided  by  tlie  Department  of  the  inost  efficient  for  the  l  oeovery , and  able  to  biij  inveslnienl  seeun 

•Mines  at  Ottawa  is  evidence  in  the:  of  values  from  the  ores  treated 


Taking  into  consideration  the  iim- 


lies. 


two  eight  hour  shifts,  drilling  at  Hie  | 
’he  cliff  in  the  tunnel.  Addi- 
balancc  .  heel  otj  tinj^gring  was  done  lo  im- 

g  to.,  1,1a.,  a.s  HI  ;  prove  the  portal  of  the  tunnel,  and 
it  is  expected  that  the  downward 


IVronta  Itiiraaa  Tbs  Financial  IlnML 

Toronto.  —  The 
Tcniisknming  .Minin 

ly.  The  annual  report  of  Sylvanite  !  -March  list,  showed  c  urrent  assets  _  ^  . . . 

i.ssued  at  mid-.week,  show'ed  a  net  |  of  .$17,521,  consisting  chiefly  ot  cush  I  g  surface  vein 

profit,  before  providing  for  exhaus- i  shown  at  $17,172.  Investments  stood '  j^g  encountered  in  the  tunnel 

lion  of  mine  of  $7tift.176  as  compareii  |  at  .$616, 114,  these  being  in  non-pro- j  ygj.^.  sijoi-tiv.  Prospecting  to  the 
wiih  $201,922  in  the  corresponding  ’  during  mines  and  sundry,  while  fix- '  gf  ^[,■g  ^  .^.pjp  digdoged  a 

period.  I..iGle  Long  T.,af  sold  to  a  ed  assets  appear  at  *2’.:!6.>,O01,  inak- i  ggntinuation  of  the  shear  zone  for  a 
new--  high  of  .86.10.  hut  sold  off  to-  ing  total  assets  of  $2,096,669.  O"  di.stanee  of  200  feet  in  that  direc- 
wards  niid-wcek  from  its  high  mark.  1  the  liabilities  side,  accounts  payable  j  ,j(,n,  while  at  this  point,  two  veins 
.Maeassa  advanced  7  points  and  Me- I  stood  at  S.il,  reserves  tor  uncTaim-iof  bluish  vitreou.s  quartz  were  pick- 
.Millan  was  2  points  higher,  Greene  j  eri  dividends  $4,614.  capital  liabili-'pp  pp  jp  (jje  mineralized  schist, 
.Siubell  dipped  -It^  points  while  Ash-  Mies  $2,500,000  and  surplus  net  pro-  showing  a  width  from  12  to  18 

Icy  was  FlVo  points  lower.  Grandoro  1  fit  for  tlie  year  stood  at  $497.518, ;  jnche.s.  Tenders  are  being  consider- 
ilcciinod  9Fi  points.  This  stock  1  less  depreciation  on  building  and  od  for  the  surve.ving  of  the  No.  1 
which  is  a  B.t.'.  proposition  was  j  equipment  $5,546.  ;  .group,  and  when  an  acceprible  offer 

vailed  for  trading  aloii.g  with  Gold:  Profit  and  loss  aceotinf  (or  tile  i  has  licen  received,  the  survey  of 
Belt  Mines  last  week.  Bobjo  gain- ,  year  shows  earnings  of  $1.4S4  and|tlipse  claims  will  be  started, 
ed  2  points  and  Howey  1  poiuts.  Me-  1  expenses  of  •$l,ii1(i,  leaving  a  prot'ii  On  the  'Company’s  No,  2  group  in 
Kcuzie  Rod  Lake  and  Coniauruin  de-  !  ot'  $17:1.  ;  Bousquet  township,  further  strip- 

•  lined  small  amounts  while  Cana- j  A  contingent  liability,  exclusive !  ping  and  trenching  wil)  be  done  on 
dian  .Malartic  held  unchanged.  !  of  interest,  amounting  to  $381. 275 j  the  three  veins  which  have  been  ex- 

’  exi.sts  owing  t.;i  the  fact  that  theiposed.  for  the  purpose  of  trying  to 
Temiskaming  .Mining  Co.,  haS|Conneci  up  these  veins  with  the 

agreed  lo  waive,  any  income  fi om  1  pronotineed  tweak  which  has  been 

the  sale  of  the  assets  of  either  Can- !  proved  to  exist  on  the  No.  I  group, 
aclian  Coal  Fields,  Ltd.,  or  Blue  Work  will  be  continued  on  the  5 
Diamond  coal  Co.,  Ltd.,  until  such  veins  exposed  by  surface  stripping 
time  as  advances  made  to  tliese  two !  on  the  .No.  2  group  of  claims,  in 
companies,  siiliscqupni  to  the  lime  j  f^lenic.v  township,  while  on  the  No. 
mac  dipped  4  and  1  points,  respec- i  that  Temiskaming  ;Mining  I'o.  toundil  group,  in  Beauchasiel.  a  crew  will 
tivel.v.  'itself  iinahle  to  provide  its  propor-jbe  put  to  work  as  soon  as  camp 

Among  the  Great  Bear  Lake  and  |  tion  of  funds  required,  have  been  I  conditions  are  completed,  to  carry 
silver  sections,  Nipissing  was  a  ,  repaid  with  interest  at  the  rale  of  |  out  a  systematic  and  intensive  pros- 
strong  spot,  advancing  16  points.  6%  per  annum.  .Annual  meeting  will  j  Pccting  campai.gn. 

•Mining  Corp.  lost  19  points  while  ;  be  held  .lime  27th 
-Northern  Canada  .Mining.  Algoma.  ■  - . . — 

Bobjo  Reports  on  Work 

At  Various  Properties 


In  Ihe  base  moial  group,  .Noranda 
was  a  iiiominent  feature  advancing 
65  points  while  Hudson  Bay  moved 
up  5  points.  Sudhur.v  Basin  was 
slightly  h'lglier.  Falconbridge.  Waile- 
-Vmulcl  anti  Pend  Oreille^  continued 
steady  from  Hie  previous  weeks’ 
final.  Sherritt  Gordon  and  Towag- 


l^ke  Maroii  and  Ventures  gained 
small  amounts.  FIdorado  was  slight¬ 
ly  lower  while  B.  F.  A.  R.  held  uti- 
changetd.  Casile  Trotliowey  was  I 
point  lower. 


Base  Metals  Corp.  Makes 
Another  Zinc  Shipment 


Torontc 


Premier  Acquires  Control 


Torontc^  Bureau  The  Financial  Time?. 

T'luonto.  —  Details  of  the  ship¬ 
ment  to  Ftirope  on  May  28th  of  a 
i-aigo  of  zinc  concentrates  from  the 
mine  of  Base  .Metals  Mining  Corp. 
at  Field,  B.C..  are  a.?  follows; 

Zinc  concentrates  —  L884  long 


The  Fin.5ncial  Tin-.ee. 

I'oromo.  Annual  ami  special 
meetings  of  .shareholders  of  Bobjo 
r»  1*  f  b  !•  a  (-'lines.  I, id.,  held  on  AVediiesday, 

Relief-Arhngton  IVlineS  was  disvussod  willioul  special  coui- 

- - -  j  ment.  l),\-IatVs  im  ieardng  the  iiuiii- !  assaying  61.2  per  cent.  zinc. 

According  to  wesleru  advices,  j  licr  of  direcloi  s  from  ,1  to  1  was  ap-  This  is  the  eleventh  shipment  rc- 
Premicr  Gold  Mining  Co-  has  actiuir-  ipioved  logethei  wiih  ”tUGt  by-laws  |  since  operations  were  re¬ 
ed  outright  lor  cash  a  51  pc'r  cent,  j  for  remuncraiK.n  of  offici.als  and  :  y,  ,3^^  August,  and 

inti'resi  in  l{clief-Arlingtoii  .Mines,  .  fixing  tlie  quumiu  .11  iiieetings  ul  j  jp  date  aggregate  7  832  4 

and  will  lake  over  <Iirectiou  c;f  1 1-19  of  the  is.sucd  .  apiuil  .sloc-k.  T  wo  ,  concentrates  and 

13,342  tons  of  zinc  concentrates 

managing  cliieclor  01  rremier.  v,sr.- | aim  i.ugai  11.  ^a.■Kc.,  ...  j  ,vith  silver.  Worked  out  in  volume 

of  metal  content  Hie  mine  sliip- 


of 

direction  of  1 1-19  of  the  issued  capital  slock.  Two 
operations  immiidiately.  Dale  Pitt,  Incw  directors,  c.  S.  McKee,  roiouto 
flii-pcior  of  Premier,  visit- land  Fdgur  II.  Sackcif  of  Buffalo 
C'd  Hie  piH.pcrty  and  describes  Hie  eu- I  wt're  added  to  ilie  piesent  hoard, 
lerprise  as  u  suhsliHiliHl  prodiiccT  ofibriuging  ihe  loiul  10  seven, 
gold  cm  a  small  scale.  The  mil!,’  Robert  .1.  .lowsey.  presideni,  who 
handling  40  tons  dail.v,  produces  con- 1  pi-t..sicic'd,  siaicd  in  answer  to  a  ques- 
eentrate.s  which  are  shipped  to  rratl.ltjon  as  io  results  ai  ilie  Atliu-Uuff- 
and  an  amalgam  which  is  sent  direct  jn,,,-  \jjnes  property  in  B.  c.  that  a 
to  the  mint.  icrew  of  men  are  at  Ihe  luesoiu  time 

-  -  -  — —  ! engaged  in  clearing  out  tlie  tunnel. 

Wage  Rates  Are  Increased 


ments  aggregate  approximately  13.- 
814,421  lbs.  of  lead  and  18,922.161 
lbs.  of  zinc  and  84.248  ozs.  of  silver. 
The  record  follows; 


For  Shawinigan  Chemicals  i  ^ 

Shawinigan  t.’hemicals, 
ary  of  Shawinigan  Waiei 
Company,  announce  an 
ranging  from  five  to  seven  per  cent, 
in  the  basic  rates  of  the  employee.? 


jaiid  it  is  ex))eciotl  iliai  a  program 
of  work  will  iie  stalled  siiortl.v.  De- 
elopmenls  at  ilie  Foriy-Four  Gold 
subsidi- 1  Mines,  wliicli  adjoins  San  Antonio 
A-  F'owerion  the  east  in  .Manitoba,  and  con- 
increase  |  sisis  largely  of  wiiicr  claims,  lias 
Iieen  very  cMtcouragiiig.  T'lie  com¬ 
pany 


lias  .some  $1  (id. 900  in  its  trea- 
in  the  lower  brackets,  effective  May  j sury,  peimitiing  enough  funds  for 

idc’vc'lopmenr  of  Hie  property. 

The  increase  will  affeet  between  |  "’ith  regards  the  Fast  Rouyn  pro- 
200  and  260  of  Hie  company’s  em-lf>eriy,  .Mr.  .low.si'.v  staled  that  dia- 
ployees.  The  increase  does  not|mond  drilling  results  were  not  suf- 
extend  to  ihe  office  staff  and  higlier  i  ficient  10  wanant  underground 
paid  employees. 


Li’ad  Iba. 

Zinc  Ih*. 

Silver 

Ou. 

1st  Sept. 

1.3 

.  1.643,.‘>69 

1,069,179 

6,876 

2nd  Sept. 

30 

1.6.36,8.52 

1.024.638 

6,875 

Srd  Oct. 

28 

1,1.39,006 

996,886 

4,778 

4th  Nov. 

24 

2.821,669 

2,193,836 

18,017 

Dth  !)oc. 

17. 

I.888.II2 

1.409.687 

9.464 

(ilh  .Ian. 

11  . 

.  1,134.891 

661,301 

7.818 

nil  Feh. 

2.746,000 

8th  Kob. 

24 

i  1.149,126 

8,260 

fJth  Apr. 

.3 

869,120 

3.050,880 

s  6,035 

Irtth  Apr. 

24. 

2. .132.096 

3.883.002 

21.125 

11th  May  28 

2,586,968 

13,814,421 

]8.922.I61 

84,248 

Inwes-tovs  foad 

She  financial  fimrs 


Siscoe  Production  In 

May  at  a  Higher  Level 

•  work  at  the  present  time,  and  if  is  i  Gold  "'VBii^e.T  Limited,  re- 

jPicuiosed  to  wait  and  secure  lurther  ,.,g  ^lay  production 

'  inlormatmn  trom  smri  oundiug  pro-!yj  with  gold  at  $35  per 

perlics.  Diamond  dtilliu.g  on  H>e|Q,jm.g^  yg  compared  with  revenue  of 
Reno  group  of  claims  of  Gods  Ruke  |  ^132,123  from  production  in  May  last 
Gold  -Mines,  in  which  Bobjo  holds  |  year. 

.some  209,375  shares,  is  continuing  |  with  gold  at  $35.  mill  heads  for 
with  two  drills  being  opcrati'd.  Re- j  the  month  averaged  .$17.94.  Ton- 
j  suits  from  this  work  have  been  very  nage  handled  in  the  mill  amounted 
satisfactory.  ’|  to  9,865 


The  particulars  contained  in  this  advertisement  are  for  record  and  information  only. 

The  Company  is  offering  no  shares. 

SEGUIN  ROUYN  GOLD  MIN^  LIMITED 


Ineorponted  under  ihe  l^ows  of  Ihe  Domrnion  of  Canada 


2.500,000  Share* 
994,764  Share? 
1 ,505.236  Share* 


Authorized  Capital  . 

Shares  Issued  . 

Shares  remaining  in  Treasury  unissued  . 

Included  in  the  item  of  994.764  shares  outstanding  as  of  June  6th.  1934.  shown  above,  are  625,000  Vendor  Shares 
which  are  pooled,  at  Montreal,  under  the  authority  of  the  Security  Frauds  Prevention  Act.  19.10,  foi  a  period  to  be 

determined  by  the  Registrar  of  the  said  Act. 

OFFICERS  AND  DIRECTORS 

President;  CLEMENT  A.  FOSTER,  Mine  Operator,  Toronto.  Ont 
Vice-President;  ARTHUR  SEGUIN,  Prospector.  Rouyn,  Que 


H.  H.  VAUGHAN,  C.E.,  M.E  , 
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Bankers: 
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Montreal,  Que. 

Auditor : 

ALFRED  C.  TREW,  C.A., 
Ottawa,  Ont. 


NORMAN  HOLLAND, 
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Managing-Director,  Brandram 
Henderson,  Limited 


CHARLES  P.  FRANCHOT, 
New  York  City 
Director  and  General  Counsei, 
Remington  Rand.  Incorporated. 


Secretary-Treasurer;  H.  S.  McGEE, 

Montreal.  Que. 

Solicitor: 

RAYMOND  CARON. 

Montreal,  Que. 

Transfer  Agent  and  Registrar. 
PRUDENTIAL  TRUST  COMPANY.  LIMITED, 
Montreal,  Que. 


General  Counsel 
JOHN  P.  CALLAGHAN, 
Montreal.  Que. 


PROPERTA' 

The  Seguin  Rouyn  Gold  Mines.  Limited,  own  thirty-two  c»n- 
tiguous  mining  claims,  having  an  area  of  about  1,280  acres,  in  Rouyn 
Township,  in  the  Province  of  Quebec,  and  situated  four  miles  east 
of  the  Noranda  Mines.  The  property,  having  a  width  of  one  mile, 
extends  for  a  length  of  two  miles  along  the  strike  of  the  ore  zone. 

The  Company’s  property  i?  conveniently  located  with  respect  to 
al*  those  mining  facilities  which  make  for  economic  and  profitable 
operations,  having  none  of  the  usual  transportation,  power,  tabor  or 
supply  difviculties.  It  is  easy  of  access  and  all  mining  and  other 
supplies  are  available  from  the  nearby  wholesale  houses  at  Rouyn 
and  Noranda.  The  main  power  transmission  line  eastward  from 
Noranda  is  being  built  across  the  property. 

DEVEEOPMEM  T()  DAT!': 

As  reported  by  the  Company’s  Engineer,  trenching  on  the  dis¬ 
covery  of  gold  bearing  schistose  silicious  rocks  opened  up  an  ore  zone 
m  exces;:  of  100  feet  wide  with  plentiful  free  gold  distributed  over  a 
■A’idth  of  more  than  50  feet.  Further  trenching  during  the  summer 
disclosed  additional  discoveries,  numbers  2  and  3;  No.  2  being  about 
1.100  feet  west  of  No.  1  and  No.  3  being  about  1,000  feet  north  of 
.No  1  Over  5.000  feet  of  diamond  diilling  was  done  for  strucrtural 
information  as  to  the  size,  mineralization  and  character  of  the  zone 
a<-  depth  This  drilling  disclosed  the  presence  of  other  and  larger 
possible  ore  zones  of  similar  material  and  mineralizaUon  as  shown  in 
No.  1  zone,  the  -widest  of  these  parallel  zones  being  over  300  feet. 
These  conditions  were  proved  by  this  preliminary  drilling  to  a  depth 
of  over  .500  feet. 

VAI-UF^S 

The  common  practice  of  quoting  assay  results  and  values  before 
the  average  svaide  of  ore  has  been  determined,  or  in  other  words 
giving  out  wliat  might  later  be  r^rove;!  to  be  erroneous  and  misleading 
information,  has  not  been  resorted  to  in  connection  with  the  Seguin- 
Rouyn  development.  The  Company  has  adopted  the  more  exjnserva- 
tive  policy  of  referring  to  these  indicated  ore  bodies  only  as  gold- 
bearing,  the  grade  of  wViich  is  yet  to  be  determined  by  further  work. 

However  it  may  be  said,  at  this  stage,  that  in  the  trench  on  the 
original  discovery  so  much  visible  gold  was  distributed  across  a 
width  of  more  than  50  feet  that  sampling  would  have  given  very 


high  values,  indicating  too  rich  a  grade  of  ore  to  be  expecteil  or 
hoped  for.  The  next  15  feet  south,  in  this  trench,  where  no  vnsible 
gold  was  at  any  time  observed,  was  channel  sampled,  giving  an  aver 
age  grade  of  $4.65  in  gold  at  $'20.67  per  ounce,  or  $7.87  m  gold  at  the 
present  price  of  that  metal.  The  check  assaying  for  tins  sccUoii  ran 
higher. 

Applying  the  same  conservative  policy  to  the  other  <3iscoveries  and 
to  the  very  wide  bodies  cut  by  diamond  drilling,  the  Company 
prefers  to  slate  only  that  these  have  been  fountl  to  be  gold-bearing  and 
that  visible  gold  was  observed  in  several  of  the  drill  holes,  and  that 
until  opened  up  underground  and  properly  sampled,  no  estimate  can 
be  made  of  the  grade  of  ore  to  be  developed,  but  it  is  considered  these 
bodies  should  prove  up  to  be  of  a  profitable  grade. 

CHARACTERISTICS  OF  THE  SECUTN  ORE 

The  rock  on  the  Seguin  property  in  the  zones  considered  ore 
bearing  presents  no  difficulties  in  mining  or  milling.  Being  highly 
altered,  well  fractured  and  schistose  and  generally  of  a  soft  texture 
it  will  mine  easily  and  grind  at  low  cost  in  milling 

No  complicated  treatment  of  the  ore  is  expected.  Since  most  of  the 
values  are  in  free  gold  and  the  balance  in  the  iron  pyrites,  without 
any  copper  or  arsenical  ores  in  evidence,  the  milling  of  the  Seguin 
ores  will  be  a  simple  and  cheap  operation. 

PROPOSED  progr  am  OF  DE\  ELOP.MEM 

Owing  to  the  character  of  the  indicated  ore  bodies  and  their  great 
size  as  disclosed  by  the  preliminary  drilling,  a  program  of  under¬ 
ground  development  has  been  decided  upon,  the  object  of  which  is 
to  explore  and  thoroughly  sample  these  indicated  ore  bodies  at  depth. 
This  program  includes  the  sinking  of  a  shaft  and  a  considerable 
amount  of  drifting  and  crosscutting.  It  is  propiosed  to  carry  on 
further  diamond  drilling  at  the  same  time,  first  from  the  surface  and 
later  from  underground  stations.  Also  the  property  is  to  be  equipped 
vith  the  necessary  plant  to  carry  out  this  program  and  whatever 
camp  additions  may  be  needed. 

Having  proven  by  preliminary  drilling  the  existence  of  jxissible  ore 
bodies  of  great  size,  it  is  now  necessary  to  determine  the  average 
grade  of  these  bodies  by  thorough  underground  sampling,  and  to 
prepare  the  property  for  economic  production  on  a  large  scale. 


SEGUIN  ROUYN  GOLD  MINES  LIMITED 


HE  All  OFFTCF,: 

Aldred  Building,  Place  d’Armet, 
Montreal,  Quebec. 

Telephone;  LAncoster  5334. 


MINE  OFFICE  t 
Rouyn,  Quebec. 
Stewart  Troop, 

Mine  MaBSfOT. 


THE  FINANCIAL 


]jne  of  Btrlk*  of  thr  v»1n  system  on 

I  NE  IVS  OF  MINING  AND  OIL  SECURITIES 

I  •  _  iil-.ai  property. 

CTAnAPAMA  DI  AMC  ' “anasflnjt  a  number  of]  are  consequently  favorably  located!  .  .r"  ’’'’UnJ 

jrAl/AtOrlA  I  LAN5  l^^her  properties  in  the  district  :  in  resrard  to  the  main  developments  j 

j  roilowlDg  the  surfac!^  develop-!  of  the  area.  The  surrounding  ter- jcapUai.  of  which  i.ooo.ono 

*  k  n/A  IT  CUD  TUC  D  I  Tvhlch  are  now  taking  place.'  rltory  Is  now  staked  solid  for  a  con-M’a'«  issued  for  ihc  property 

'  AffAll  rUKlntK  diamond  driinns  will  be  started  and:  alderable  The  company 

»•  _  property  -n-iU  be  atven  a  thor- ,  owns  90%  interest  in  the  claims ,  surface  exploration  under  the  direc- 

*■'  MIMIT  DDAl  Dk  XX  'outright,  10%  having  been  retained  i ’‘on  of  '‘'''"‘am  nice.  e.m.  TOe  iioid- 

•  mini!.  rAUuKCiOJi,  The  company  has  approximately  i  by  the  stakers.  I  r^^ViL^Vr 

^  '  ‘  ou.uoo  snares  Issued  end  has  ample  Developments  on  the  property  will ;  nrijoining  tiic  .\fcKenzje  island  claims 

» .M  i>i  For  Miir  hand  for  an  extensive  cam-'be  largely  concentrated  on  pickingief  the  (.told  Eas'c 

S:No  Plans  ^tertained  For  MUF  or  operations.  The  proper-  ,  up  the  known  easf.-ve.st  structural  f'rhe  Mine.^on  wMch\oU^^^ 

Construction  or  New  Financ*  ,  ties  at  IJttle  I<ong  Iac  were  ac-  conditions  of  the  southern  nart.  of.mcnt  wnrir  i.  nndprwBv 
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Cflin  JS 

of  strike  of  the'  vein  .-ysfm  on  \;/lI\|lJVv  UVIjI/ 

;  now  ready  for 

'-nzic  Island  Mines.  l,td  .  recentlyi  lvV»» 

porated  with  n  S.ftOO.nOO  share!  .  Iff  I  %I  1  AI 

^been  i'ai’ued  for”^?he*’"  propel  .v  j  ACTIVE  MININu 


Informalional  Adrpriifrmrnl 

Soiitli  McKenzie  lNland/| 

sMinof^  Limited  £/ 

(No  Personal  Tjability) 


f ,  ing  Contemplated 

I  POSITION  ENCOURAGING 

In  view  of  the  many  tmconflrmed 
H  Iriimor.s  that  have  come  into  clrcu- 
jj  Ration  with  vfcard  to  possible  dcvel- 
i  opments  affecting  Stadacona-ltoiiyn 
■  Mines.  Limited,  a  statement  is  made  j 
by  Roy  Anderson,  serretary,  that  ! 
should  serve  to  clarify  the  situation.  ! 
Mr.  Anderson  say.,  no  plans  have 
yet  been  onlenaincd  for  the  con- 


ties  at  tattle  I-ong  Iac  were  ac-  conditions  of  the  southern  part,  of.rrient  work  is  underway 


Meeting  Disappointed  in  Not 
Receiving  Joralemon 
Report 

WORK  UP  TO  SCHEDULE 


qulred  some  months  ago  when  in- 1  the  camp,  where  important  orebod-  '  program  of  surface  work  (ncl^ud-  vsnomiver  With  the  remark  i 

.er,.,  I„  h„..  b,™  loratbd  .1  ,b.  o,bb,  hrff h  i  b.  dlbappoim™  It 

SO  pronounced  a.s  It  Is  now  and  ther  properties  on  this  /one.  ,teru  located  bv*  previous  work  It  iS' 

.  ofriclaliy  stated  (hat  (his  work  will  | the  company  were  not  In  a  position 

'  be  followed  b.v  test-pitting  and  u,.  iho  ond 

I  _  ;n.nnd  drilling  on  the  shear  zones  *-®  P®'  «  'I'vidend  hr  (he  end  of 

M/§  •  •  1  d~\*  I  FX  •  /•  Iwhich  range  in  width  from  R  to  1 5 1  the  year.  Dr.  W.  B.  Burnett  reassur- 

!  WtimnfY  nTift  f  #If  r%W*WdJ>T1i  ...  Jed  shareholders  of  Cariboo  Gold 

ifFfff  C'i'f  Lf'fC'tf'  ;.r  'B?ue?  V?tsidlncT*Kobro''n”  vie”' ^Quartz  at  the  annual  meeting  held 

‘  '  -  president;  D. ‘sf.  Diirnford  and  M  T.  jin  Vancouver.  However,  the  mcet- 

*~'  — .  "  i  i  ■  Weller,  directors.  R  VV.  (.juarrington  ing  was  felt  by  many  as  being  dis- 

!  4«TORIt  Roevv.  —  Acting  on  oast  of  the  lAttle  Igmg  t.*o  Gold  !„  aPPOltltlng.  due  10  the  fact  that  the 

rorommendatlon..  of  Noranda  en-  MIrjes  ft  (s  expected  that  assa.v  re- |  report  bv  [ra  B.  loralemon  which 

gineers,  .\storia  Itouyn  Mines,  I.td  'suits  will  be  available  within  a  few  ''  superinTennom  ,  _ _ 

will  comnienco  a  campaign  of  dia-  days.  A  eiew  of  10  men  are  actively  operations.  the  directors  had  promised  to  prea- 


A  program  of  surface  work  Includ-  ..n.v,  .v,„  > 

'ng  stripping  and  trenching  Is  under-,  '  ancouver.  With  the  lemarki 
way  uncovering,  the  known  vein  sys-;fi,af  would  be  (iisappointcd”  if  ^ 

.tern  located  hv  previous  work  It  is .  .  .  i 

officially  stated  that  (his  work  will  |  the  company  were  not  In  a  position 
be  followed  b.v  test-pitting  and  diB-i,„  u,-  iho  ond  „e 

■n.ond  drilling  on  the  shear  zones]*-®  P®'  «  il'vidend  hr  the  end  of- 

iT^  hich  range  in  width  from  S  to  I5|th©  year.  Dr.  .  B.  Burncif  rcassur- ; 

led  shareholders  of  Cariboo  Gold  i 


BOUlOH^ 

CONIA<0^ 


The  discovery  of  several  gold  bea/nns 
veins  on  the  ground  of  the  Soiitn 
McKenzie  Island  Mines  Limited*  Iwis 
created  a  widespread  inleresi  in  liie 
area  where  the  (Company's  holdings 
are  localed. 

_  "“Jr 


nntoiAKir 

yootoMiNtsi 


this  tijne.  l>u;inc  the  past  few  ahi 
weeks,  a  number  of  iiispevilons  of  , 'ho 
the  property  have  been  carried  out 
by  independent  en-ineets  and  as  a  n 
result  of  these  se\era!  offers  from  K. 
highly'  Iniportaii'  and  i  esponsi- I  fyi' 


ond  drilling  this  week  In  thisjengaged  In  surface  work  under  the'  — - - ■  ent  to  shareholders  was  not  given. 

"Tnr'J’r  eontract  ha.-  been  let  direction  .-.f  Mr  Roche.  R  R  X  OnM  Mm*  Will  Dr.  Burnett  explained  that  they  had 

r  1.000  feet  with  expectations  that  O.  rv.  yv.  VjOIQ  IVlule  Will  ..  ,  ,... 

considerable  larger  footage  will  -  -  »»  i  I  «p«,i  ®r'*-''  received  the  report  from  Ml. 

How.  This  drilling  will  lest  favor- i  spRiif'EHii.i.  GOLD.  —  Diamond  MavC  rOWCT  By  July  1 5th j  .Toralemon  the  day  previous,  and 
de  surface  values  togeth.?r  with  drilling  which  Is  being  carried  on  at  idid  not  feel  that  they  had  given  it 

O.se  .secured  in  former  drilling  op-  (he  Sprticehill  Gold  Syndicate  pro-  I  sufficient  consideration  to  nresent 

ai'on-  perty  has  Intersected  15  feet  of  vein'  '  ancou  ver.— B.  R.  Gold  Mines,  ®’***'®'®"'  ft-nsmeraiion  to  present 

-  matter  in  the.  \o  1  hole  at  a  depth  British  Columbia  announce  the'*”  **’®  nicetinp.  .4  further  report 

B.  K.  A.  n.  —  Shareholders  of  B  of  it2-to  157  feet,  from  which  (vssavs  .|„nii.a  r,f  a n  p .  f. t,  y  by  .lames  Wynne  of  McCarthy  and 


yet  been  entertained  for  the  Cfrn-  mond  drilling  this  week  in  thisjengaged  In  surface  work  under  the 
Struction  of  a  mill  nor  have  any  ar- |  connection  a  contr.act  ha-  been  let  direction  .-.f  Mr  Roche. 

rangement.®  been  entered  into  for  ad-  '*®’’  *-®?9  f*"?*.  "Ith  expectations  that  - - 

VC  I  V  considerable  larger  footage  will 

dltlonal  tinancint;  of  the  (-(rmpan.v  -Uift.iiow.  This  drilling  will  test  favor- i  SPRIH'EHII.I,  GOI.D.  _  Diamond 


IfiOlOfAGlEl 

loOlD  MINE^ 


This  drilling  will  lest  favor-;  spRIif'EHII.I.  GOI.D.  —  Diamond 
urfa.ee  values  together  with  drilling  which  Is  being  carried  on  at 


.secured  in  former  drilling  op 


the  Sprticehill  Gold  Syndicate  pro¬ 
perty  has  Intersected  15  feet  of  vein 


company  advising  that  t,h»  Ion  have  been  secured 


,  '  ,  f  „  »u b.scription  li.st  to  the  Vellowknife 

,  hlC  intfTGSt.s  have  been  madt'  lOr  tim  CJold  Mines  capiral  stock  which  -was 

*  pureffase  of  treasurv  shares.  fllret  - ,  opened  for  B.  K,  .4.  R.  shareholder- 

*  tors  and  manasemenr  have  accepred  <>ii  April  tth  win  be  closed  .lune  j  .ith. 

f*  f  eA  rv  svtivv.r  sAitf  Aia.lof  B  I  Burwapli.  pr^j»ldf*nt  of  tnr 

none  o.  these  offers.  Po.nini-  l'  .  yoUowknife  Gold  Mines  is  on  hi-  nay 
2  ihar  no  firuiru  in;;  was  ;  into  th**  property  to  f»iip^rint‘»nci  field 

Jlhe  inunpfliate  aIthoii;;h  noWjWoiU.  .Xriuai  mining  or-^raiiouf^  win 

”monPv  could  be  obfaintul  advantage- '  be  commenced  by  the  crew  in  r.pci- 

4  ,  •  I  ,  .  r  .  ,•  ,|',|-  ■  mg  up  the  rich  surface  flisoox  ei  i.  s 

*on?ly.  and  ihai  fuiure  actions  m  tin.-  ,,y  the  -takers  of  the 

5  respect  must  depend  entirely  upon  i  (.isim... 

i  what  lurtlier  lievelopiiicni  and  an-  ;  - -  ■ 

—  ni,.n{..  .1,—  ...in—  oi.citiiiii  under-  ■  BRCiOlvk  t.OD  a  I.A J\ E.  ““  borface 

jalysis  ot  the  mine  poMi.on  iin®®t-- ,  consl-iing  of  ircnch.ng 

J  jiroiind  njay  rovcHl  1  posnion  .Rtrippitit;  «*ii  ih^  l^rru.iU.R  crcjnp  of 

jn?  the  niomeiit  Is  enconracin^.  j  isi;»nd  ^  ftf  l<ro»>ks  <Jod  s 

i  test  ore  shipment  of  1.000  lbs.  'b’ld  .Mine.-  Iia-  uncoveted  thre.- 


f  SN^«5.  V23.in  and^irss  go^^per  agreement  with  the 

*n  )iave  b^eri  serurfd.  uprien  Bridge  Rtver  Power  Corporation. 


f>:*ndon.  F^ngland.  is  to  bd 


/// 


Ma.ior  E  T  Burwasii.  president  of  thej.-h.aft  .-inking  operations  win  bs  ca'i-  'the  first  Bridge  River  mining  (vom-  re-elected.  Inrluding  Dr.  r 
V^'Uowknifo  Gold  Min#*8  is  on  hU  |riod  r.n  lator  st  tho  most  Miiitshl#*  rxeifAvr  e  LV4>d  U'nlls  nnH  O  T-I  ^nl 

Inio  th**  property  to  siip<»rinl‘»nci  f ield  I  locat  ion  .iwstlfind  bv  the  drilUnff  Thr  power.  The  new ;  ^  ^  ■“*  *  *  j  *u  .  lu 

work,  .\vtiiai  minmK  op'^raimns  will  !  pi opr-ri v  nf  'Sprur^hiH  f<«  located  River  power  line  rtins  for  pro.sidcni  Stated  that  the 

be  commenced  by  th^  crew  in  opon>  |  «boiif  r.nf^  mile  ea«t  of  rt  •  miles  on  BRX  property  plannipi;  lo  add  another  two 

mg  up  the  rich  surface  d.-,ox -rics  :  _ '  -  •  -  »  t  ••  ^  divulge 

made  last  vear  b.v  the  -takers  of  the  ■  ■  ■. .  -i  „  _  »  I- 

nicenng  itie  names  of  the  fe 

BROOKS  (iOD-s  LAKE.  —  Surface  Miftittg  Mathct  RcCOTfl  |  two 'are 'to  ^he”^  chosTn,  '  elxp 


rich  ?iurfacf»  d*p« 
'‘ar  by  the  jitaUcr.* 


1  \  *  J  1  Ml  C/v*.  qua?!/  N'cin.a  rancme:  fn  widfh  from, 

ns  helps  propJirefi  and  will  he  ,oKcthcr  with  ihrcpJ 

^warded  shortly  to  the  Department  of  Hh**ar  /on'*.'*  «t'nipo.«cd  !ari?:cly  of  ,  and  f^T  ,,, 

i-MIncs  at  Ottava  in  order  that  a  re-  s.-hl-t  and  uuariz  ranging  up  to  1 S  Ju®",'*",  „ . 

1-  .-.n  the  char-  ter’  m  «-idtli.  accoidiiiR  to  a  wire  , Uil.  . 

'port  ma.v  be  obtaiimd  nn  ihe  mar  ymop.ij,  Od  ,  .  .  .  , 

■  act.er  of  the  ore.  metallurgical  pron-  ..hurg-  uf  >  ..|,,  i  ,i  lion*  for  tlo- ; '''koo’" . 

*  lems,  if  iinv,  and  ihe  supplying  of  |  i-anv  A  crew  of  men  are  en-  J]''’  Con-.  . 

'  necPS.sarv  information  with  respect  ’  sraged  mi  u,u  u.uup  .-f  :  AnaTv  r-oJ'’’'' . 

•  .  ,v»cn.,»-r.w.>i  ‘.vh?r>i  n(hoin$)  ^.od.'*  I.faUc  on  topper . 

Jo  the  type  of  mill  and  inoralliir^ual  nrf.rst^arv  dil-  bin^  lo  taU^  ;  ^^Rlo-Htiron.nn .  3 

j  treatment  that  may  be  required.  'cor-  of  surface  wal-r  prior  to  acrivc[4trn  Mine.  ... 

.Pending  ihi.s  and  other  analyses  to  j  tv-nching  op-ranon-  Sample-  of  me  A-hley  Gold 
u  .T.-.r,o  ootooni  fuolt:  t'l’it  f  b  P  ■  i  1 1  b"  -hlppcd  out  from  the  property  o-aj-aniar.  Roui  ii 

be  mad(',  management  feel.s  that  ne  naVigat lou  ,  Barrv  Moiiinccr  .. 

laying  down  ('f  a  mill  (onstrttct.lon  I Mitchell  reports  R---  Mnsi., 

programme  would  he  inadvisable.  !  \v.  .«  Tomlinson,  .sr  .  of  -Winnipeg.  ;  Rear  f.xpl  end  Rad. 

The  ore  that  will  make  up  this  "as  added  lo  the  board  of  Dlr»rtora  j  ui-«our, 
shipment  has  been  taken  out  along  l>rooks  -“  J;®  *  '■  ^B  R.X.  Cold  \i,ne-! 

the  drift,  on  the  dOO-foot  level  and  is,  crowv  rkaerve.  —  At  th- !  Rr-Iomc  Mine-  l.rd. 
f.tvpical  of  the  condition  throughout  |  Grown  Reserve  meeting,  shareholders  ;  Rr'l>*b  nominion  . 

a-iCf  Tiiio  ti’iu  r.iivi-  roaclipH  a  .approved  deal  whereby  the  conipan.'  .  r:>'"eki  fen  CM. 
rdhe  drift.  rhis  has  now  t  edcnied  .a  I  Canadian  i;e-]Runke,  11,11  Fx.  ... 

distancp  of  _2(  UIPPI  wost  of  .^O.  The  offer  made  bv’  Canadian  ,  Brndian . 

qrOSSCUt.  This  working  hring.s  the  ,  n-.-erve  ,*-111  take  car-  of  all  liabill- , '  alserv  end  F.d  ... 

.lotal  amount  of  drifting  on  the  No.  2ju-s  of  ('rov.n  Reserve  Th-  -xchangej  (al^n.om  O.N.  .  , 

^1  a  J4-  ba5?e  will  work  onf  To  1  Around  «>!!•' M  ah  ^IrtJ^rllr  G  Vf 

^voln  up  10  44,  fCfif  This  vem  f  w-anadian  Reserve  for  every  M-talj* 

•  .West  and  is  the  full  width  *'?  Ihe  Reeerve.  Kxamination  of  t  h»' .  t  anboo  Gold  Ouartr 

(rfrift  Tvhirh  nvoracps  h  feet  across.  ,r>rot>ertv  le  completed  on  Crown  Rr*-  Trrthrwav  .  , 


hoi-.-  are  being  drilled  at  app7oxi’- ,  .siibsidiarv  ,o  the  BC  “ade  and  presented  to  shareholders 

of  some  200  fe-(  It  Is  -fated  t^at  i '*’®  Properly  on  .tiily  15fh.  B.R.X.  is  P''*  *•"*’'■**  ®f  <?lre'dors  were 

.-h.afi  .-inking  operations  will  be  cai-!the  first  Bridge  River  mining  com-  re-elected.  Inrluding  Dr.  Burnett, 
Tr'eacon  iu%\7ried\v'’rh-’^d7niing ' f®^  P®''  ;.7rcd  Wells.  an(i  O.  H.  .Solibaake, 

prcp-riv  nf  ’Sprurehin  I-  located  bridge  River  power  line  runs  for  3:1^*’®  president  slated  that  they  -were 
ai.our  nn-  mile  east  of  t.he  gtewa ri  ■  Utiles  on  B.R.X.  property.  planning  lo  add  another  two  to  the 

—  -  board,  hut  would  not  divulge  to  the 

'  niceiing  tiie  names  of  the  five  meh 

_ A  D  J  be  had  In  mind  from  wbieh  fliese 

_ _ iFiining  lYlarHet  JXeCOra  |iwo  are  to  he  chosen,  eTcplaining  j 

~  — -  '  .1  isn  he  felt  the  meeting  was  less  I 

Pv  r.  OHLARN  CO.  ^capable,  of  deciding  about  the  men 

FHd...  w  -  vr,  .•  .  ....  .  itban  the  directorate.  Rome  share- I 

'■•pen  High  I.o”^  *cio«  b^'orveer'”*  Iholdcrs  appeared  not  to  agree  with] 

Acme  r.a»  snd  ot!  .  .|,  thi.s  statement  entirely.  Dr  Bur- ; 

aZw  0,1, .  ?i,  !""-  ;;*•  nett  In  his  report  said  'ha*  'he, 

Ajai  0,1  .  i  n  *  i  n  ’*  hi;  [hoard  is  feeling  exceedingly  inde- ; 

Aigom- . I  Ian  I  nj  I  pendent,,  knowing  that  they  now 

Alta  Pnc.  Con-.  . .  ,2  ,,  .J"  ']  'have  8  mine  and  are  now  ready  to, 

An”7ro7j-J  . n?,'*  'A  nJ;  I  begin  mining  for  dividends."  He 

AnRio.iiuron,Bn  ...  ]]]  ]  ] ',  3  bn  *  1  P  J*  , 02'.  04  nil,  emphasized  the  rush  of  development, 

7m  - .  "’b  (141*  ni.v  n!  ’  nJ  work  5!)82  feet  being  done  in  F'ebru- ' 

. . .  ’74*  Tnil  i  ;?  *  J  jary,  .March  and  April.  The  early  in- . 


Keel  Lake 


^OID  5H0nf  I 

MINI^  IIMiriDl 


Pr  F  OHLa\rn  4^  CO, 


^Teek  Wefinc»d»T  Hlffk  1/>w  j. 

L.ow  dote  ^Of  v«9r  *' 
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.total  amount  of  drifting  on  the  No.  2  j  tie-  of  f'rovrn  Reserve.  Th-  -xchang 
^  1  i  J4-  'vui^  atriirttc  ba5?!«  Will  work  onT  tnl  around  o?j 

_veln  up  10  44,  fret  This  vein  .strikes  neserv-  fo,  «?  v  a  r  y  t 


1  West  and  is  the  full  width  of  the]  Thrown  Reaerva.  Kxamination  of  ( it*' ,  t  anhoo  Gold  Quart? . 

f  <iriff  which  nverapos  o  feet  across,  .prop^^rtv  is  completed  on  Crown  Ro-  (  Trrthrwav  .  ... 

tCros.seutB  have  been  made  ®ven-  50  ^ men  ar-^ 

.feet,  and  these  show  that  the  vmn;,,  (.Bpitaiized  at  S.OOO.OOO  shar— .  an-i  (  ler,cv  (on.  ...  y. 

width  extends  up  to  23Vi  feet.  On  U  i.-  -xp-ct-d  that  th-  ma.lorit  v  or  j  folum,jr,o  Con-,  c  ...  ... 
'this  crosscut  values  assaved  $7.45  to  i  the—  win  b«  i.ssu-d  wh-n  th-ir  ,  ('oinmonv-c-It  ...  . . 

-the  ton  taking  gold  at  $35  per  ounce  {''inaneing  l-  emnplet-.d_  .  Com-uru'm  M.ne.  ■; . 

-Another  w-idth  of  ISIa.  feet  averages,  ci.nvER  n4H.D.  —  Chov-r  t^old'C'on-  .s,.irii-r«  TJT  III 

-$16.09  per  ton.  Face  assays  are  eu-  .Mines,  cid..  has  opened  up  «  u»«  !riom-  M,nr!. . . 

rcmiracing  running  from  $8.86  to  '--in  on  (h-  \ap  group  of  claim- ;  Eldorado  .  ...  . . 

'®®*r._  too  located  Immcdiatelj-  south  of  the  Gun-  Falconhridg-  ...  ...  ... 

,$16.1(  per  ton  at.  distances  (if  nar  Gold  Mine-  In  the  Central  -ytani-  led.  ICirkland  ,,,  ... 

f.ect  to  201  feet  west  of  the  No.  46  |  toha  area,  according  to  advlc-s  re-  Cold  Belt  .  ,  ... 

crosscut.  Work  is  commencing  on  reived  from  an  official  source.  Th-  Cods  Lake  Mines, 

1  or,a  drtftlnr,  has  nowl'  ein  which  hB.a  been  traced  for  a  ‘  Colconds  .. 

The  No.  J  ®'^''*’’®-  **®*  "®7  I  length  of  approximately  50  f-ei  lolGoldale  Mines  ...  ... 

progressed  72  feet  west  of  the  No.  4/ ,  (Jaje  -hows  a  width  of  7  feet  from  ! Goldfield  Con».  ...  . . 

crosscut  On  both  veins  diamond  'which  gold  values  of  $20.00  told  I  Graham  Bougount...  ...  ... 

drilling  has  been  completed  from  the  I  price,  per  ton  have  been  secured.  Grannda  Gold  ...  . . 

nf  1  nOiV  I  Diamond  drilks  are  being  inov-d  from  Qr-en  Slaoell..  .  ..  ...  ... 

.300-foot  level.  At  a  ”®h*'*  ®*  '•  the  north  part  of  the  property,  where  Gnill  Winhksne  Cold..  ... 

feet  the  drill  cut  ore  D,  feet  wide  the.v  have  been  operating  proving  Cunnar  Cold  .  ...  ...  ... 

and  avertiging  $15  to  the  ton  and  mineralization  in  that  section,  to  this  Crandoro  Mines  ...  ...  ... 

of  1.400  Jot  cir«  was  Inter-  "'“w  location  to  prove  vein  conditions  Halcro-w-  ^vtnyrn  M.  ... 

egaln  Rf  J;400  feet  ore  was  imer  ^  Bere.sford.  D.DS..  a  Hargal  Oils. . . 

^OCted  6‘t! .  feet  wide  and  averaging  director  of  (.Tlorer  Gold  Mines  com-  Darker  Cold  ...  ,..  ... 

$8.80  per  ton.  The  total  possible  pleted  a  survey  of  th-  property  re-  Hollinger  Cons.  ....  ... 

‘toiiffth  of  the  vein  svstem  is  1,300  cenlly.  Ihere  being  some  controversy  Homestead  O  .  .  ...  . . 

jenpn  or  tjie  ^lu  •  „v-r  claim-  ed.iofnlpg  G.innar  Gold  Howev  Cold . . 

feet.  The  property  consists  or  bnu  property.  Int,  Nickel . 

acres  approximately  I  mllo  square  on  - —  Inter.  Crfal  and  Coke  ...... 

the  shores  of  I^ake  Pelletier,  ATONTGOMERT  v  ACKUTIWAK.  —  international  M.  Corp  .  ... 


AfONTGOtfERT 


Int.  Nickel . . 

-  Inter.  Ccfal  and  Coke  .  -. 

ACTDPTRWAK.  — -  Inteimational  M.  (,‘orp.. 


74  Jtify,  March  and  April.  The  early  in-, 
nr  stallation  of  electric  power  wull  ! 

,  mean  much  to  ilie  property,  he  said,; 
30  'and  added  that  the  important  devcl- j 
opmcnls  are  expected  In  the  next  I 
^®***’  *®  elffht  months.  ; 

4  to  Randall  Rose,  genera!  supertnten- 
dent,  reported  that  there  are  about 
f,i,^!3f>  fissure  veins  on  the  property, 

2  in  ^  ranging  in  widfh  from  a  few  inches 
Mo  20  feet.  Sufficient  ore  for  the 
30,  iraill  is  being  secured  from  develop- 
02  1,  iment  faces  alone  at  present,  he  said,  • 

1  4(1  and  in  answer  to  a  question,  con- | 
(2  sidered  that  current  values  shoiilr  ' 
Of.  be  repeated  at  depth.  He  reported  ' . 
(iM-g  ton  work  in  the  Saunders  Area,  and 
pj,.  ,on  the  1200,  1500  and  160®  ft  levels. 

1.30  ’  'Crosscuts  and  raises  are  being  put 
ion  iin  to  determine  the  size  of  the! 

2  p®  veins.  .Near  the  conclusion  of  the. 

2  23  .meeting.  Dr.  Burnett  in  reply  r.n  a] 

*  O'  jquestion.  said  that  engineers  had 

^2'*  estimated  ore  ai  the  mine  from  50,- 
70  [OOO  to  150.000  tons  and  assured  ihc 
41  ,  meeting  that,  there  is  a  liberal  mar- 

'gin  of  safety,  "of  ore  for  the  mill  '. 

01  i"N'o  development  work  is  being  done; 
.3S  ’which  is  not  being  rew-arded  with 
I  gold."  he  said.  I 

I  GLENORA  Q%f 

H  MAKES  PROGRESS 


,4  gold  mining  properly  comprising  16  claime. 
Im-alcd  in  the  very  hrarf  nf  the.  present  mining 
tirlirilies  nf  the  Pfd  l/}kr-\hKen:ie  Island  Camp. 
Surface  rxplornlion  nnrk  now  underway  h  develop 
known  reins  on  fhe  properly  under  Ihc  supervision 
of  C'has.  E.  SI.  Pard  and  H’.  M.  Rice.,  E.\I. 


-SOITTH  >ffKE:VZIEtl-^L-%XO 

MINES  UMITEO 

Mine  Ofllcp:  Hea.d  Office: 

Pjjin  Lake.  907  HEronp  Birlding 

Ontario,  Toronlo. 


FIRST 

HAND 

MINE 

NEWS 


Information  srathere<l  cilrort 
from  the  mines. 

Opinion  baseW  on  I  1  years 
of  close  contact  with  mining 
men. 

NORTHERN  MINER 

TOBONTO  315  a  year 

I«r£ftf  Mining  Cirrtilofinn  in  Cnnadi 


Tnllpq  directly  south  from  the  Nor-  Kxploratlon  work  on  the  Swayze  and  Int.  Min.  Corp  W,r  . 
mues  direcciy  snum  V  township  properties  of  Mont-  Kirk.  Hudson  B«v.  .  .. 

anda  Mine.  gomery-Arkerman  Gold  Mines  is  pro-  Kirkland  Lake  ... 

■  New  DiaoJllnery  ContTnues  to  ne  gr-s-ing  with  good  results,  according  Kooienav  Florence  ... 

'Shinned  'nto  the  mine  as  required,  to  word  from  the  field.  To  date  Lakeland  c.  m . . 

•r.  -IJ!-—  nr^mnloted  ineliidp  --ome  15  veins  have  been  uncovered  Lake  Shore, . 

Bnildings  recently  ':®**'P'®*f®  ;  on  the  company-  i:  rlalma.  and  it,  Lee  Cold  M.ne.  Ltd... 

a  new  blacksmith  .shop  and  an  assay  intention  of  th-  management  Lowerv  Pet- . 

office  There  are  at  pre.sent  35  men  ;to  thoroughly  j>ro.spect  the  whole  Little  Long  Lac . 

Pmnloved  at  the  mine.  The  Knglisb  property  befor-  embarking  on  a  dia-  Macas.a . 

employ  .  e  „„.v,r,anv  are  co-  drilling  campaien.  A  crew  of  Maple  Leaf  Min—  Ltd. 

interests  In  the  compan  ar  :m-n  are  engaged  under  the  dirertion  McIntyre .  .  .  . 

operating  closely  with  the  manage-  ,  o,,-  ,)  Beveridge,  in  .-irlpping.  test-  McKenzie  Red  lake  ... 

inent  in  everv  respecL  pitting  and  extending  the  known  MrKinlev  M 

r  ■  _ J  _  .  showings.  .A  new  discovery  made  McMillan  Gold  . 

IWO  w--k.-  ago  is  said  to  have  shonm  McViltie  Crahai.i  M 

AIGOMA  MINING 

_ _  __  lengih  of  some  200  feet.  Din  mond  ;  Oil  «nd  Ca- 

WORK  UNDERWAY'SS«’-SL^s=r';H  -y. -v 

m-dialely  south  of  the  hig  e'''‘P*'yr.v  j 
■  .  'I'Kf.  nn  the,  boundary  of  Kenty  tloldij..  .  Mine- . 

To  Start  Diamond  Dnlhng  oni.Mine-  and  .\fontgomery..\ckerman.  ;;;  ;y; 


A  nm  I- n ■ . I  4  D  J'  c"  extenslvel.v  developed  on  this  pregnated  with  fine  particles  "f 

/Announcement  Kegarding  ri-,  |p.^.p(  sufficient  ore  Indicated  to  Riineral  and  enough  gold  to  make  H 


ment  in  every  respecL 

ALGOMA  MINING 
WORK  UNDERWAY 


j  nandng  Arrangements  Ex-  warrant  the  construction  of  the  fir-t  j  nay.  This  is  the  unique  feature  ,M 
I  pected  at  Early  Date  i  unit  of  a  mill.  Bruce  and  D  veins;  the  Beattie. 

!  _  have  also  been  developed  on  .N'o.  fi!  Ttitll  ihe  Beattie  was  established. 

I  Toronto  Bureau  The  Financial  Droea.  level  .and  c  vein  located  ahead  by  j  prosnectors  paid  very  little  .itten- 
:  Toronto.  Operations  b.ive  con-  J '•■*”* ®’>**  flf'Ding.  Mr.  l-akes  state,- 1 'I’P”  to  deposits  of  thi.s  type.  .N'o'v 
e<T,,.«d  -feodiN-  .ui  -  .1  'ha*-  present  surface  prospecting  mij'he.v  have  commenced  to  examine 

e  ^.eadil,  a  his  property  in  ^  sr  hist  I  <'Arefull.v  all  such  occurrences,  and 

Kirkland  T^akp.  witli  highly  i  Iti  piukinp  \n)  th<?  orfi  if  moro  than  liktly  ihai  a  fAUcco*?- 

factory  results.  Developments  have,  found  that  a  short  fault  had  pievl- I  sion  of  gold  mines  based  on  depos- 

'  largel.v  been  concentrated  upon'oiisly  cut  it  off.  Recent  west  ririft-|i'’S  of  this  kiiid  will  he  round 
i  proving  the  extension  to  the  east  ing  on  D  vein  on  No.  2  level  reveal.- ! 'nne  goes  on. 

lot  the  main  south  break  of  Kirk-ithat  rhe  faults  on  ('.  vein  have  been  The  feature.-  of  the  Beattie  gold 
j  land  l.,ake  across  practically  ihe,  crossed  in  their  proiecied  pcfslliou  deposii.  particularly  those  of  inter 
jfiill  width  of  the  property.  .\  sy.s- '  on  D  vein.  This  vein  has  since  been  'he  prospecior.  are  set  forth 

(tern  of  three  principal  veins  and  a  i  blasted  into  hey.oiul  the  fault,  states  in  an  interesting  way  by  Dr.  .1.  .1. 

number  of  smaller  vgins  has  been  .\1t.  Igikes.  .At  the  pre.-cnl  time  D  .Neill  in  a  paper  that  appears  in 

■opened  up  and  a  number  of  higb-  Gold  Belt  is  negotiating  for  powcrl'he  .lune  bulletin  of  Ihe  Canadian 

i  grade  ore  shoots  have  been  dis-;  for  th®  operation  of  the  proposed;  Institute  of  Mining  and  Metallurgy 
I  closed.  The  north  vein  has  now  inill.  further  developing  D  vein  on  *'''•  D’Nein  examined  the  property 

'been  extended  for  over  1,000  feet  j  .No.  2  teycl.  and  preparing  in-  extend behalf  of  the  Quebec  Bureau  o* 

with  values  running  Into  hundreds  |  this  level  to  A  vein.  I  Mines.  His  statement  that  "it.® 

of  dollars  per  ton  ai  some  tioinis.  j  Share.-  were  called  for  trading  on , '''•t’oess  may  mean  a  greatly  enlarg- 
Free  gold  is  in  evidence  in  nunier-jthe  Toronto  stock  exchange  for  the  '''*  scope  to  gold  mining  in  Canada 
j  ous  points  along  the  vein.  This  vein  i  first  time  .Inne  isi.  The  company  ]  *'*'  deposits  wh'.cli  have  formerb" 
has  been  thorougbl.v  channel  sam-lis  capitalized  at  I.OOCi.OOO  shares  oril'oeu  considered  worthless”  refers 
pled  and  checked  and  the  coni-lso  cents  par  value,  of  which  850.000  i  *'0*h  to  the  unusual  nature  nf  the  ore 


To  Start  Diamond  Drilling  oni  .n 


.\fontgom-ry-.\ckerman. 


Claims  in  Little  Long 
Lac  Area 


Geological  conditions  are  similar  to  | 

Ih-s-  on  Ihe  Kenty  officials  stale,  j  v®."  ' 

anh  promising  re.-uUs  arc  sxpected  j 
It  l.«  understood  the  seasons  worUl^,  _  .  , 

is  wpII  financed.  Ih-  eornpariy  havingip*  f'„n, 

■som-  $40,000  to  $50,000  in  rhe  '  rea  -  ,  p  ,  ^  . ”7, 


-  ■  unoersroon  me  sea.-,,,,  ""'eic,,  c-  j  i 

'  — •  -is  wpII  financed,  th-  eompatiy  having-p*  ,  \ 

Toronto  Bureau  The  Financial  T,m-«  j.som-  $40,000  to  $50,000  in  rhe  Pet,r,on  Cobalr 

Toronto.^ — Active  field  operation.-  I  •‘''try.  _  'Pioneer  Cold  B.tr, 

are  now  untder  way  on  Algoma  Min-  ,.,rHi,E  crow  «oij>.  -  r'on.str  t.c- ,  D'J. 

l  ing  &  fTnance  Dong  Uac  property. .  ,,on  of  the  loo-ron  mill  at  rhe  *’»- 1  p1!'"J'a,7w- v,  '  ’ ' 
‘conristing  of  12  claims.  -18(1  acres, ;  irieia  property  of  P''ine  ‘'ro;' 

taxSJoined  on  the  east  by  I-ake  Maron  I  jV;';-  ;;;3^‘;l’:f;m"f,;,"ur"  s'" emumV,  i  «r,d  Au,i,,er  vw. 
iGold  Mines,  on  the  north  by  Magnet  ,,avii,e  been  le,  for  this  work  While  g'''*'"-.  M  M 

(lAke  Gold  end  on  the  west  by  .lei-  nit  building  material  was  delivered  '«  s'"'\nrJ,o  C 

nicoe  Gold  .Mining  fompany.  Hi  s'iipped  lo  th"e%rope'’-' J«rnia  0,I  and  Ca. 

ijwoperty  Is  sltuat(7<l  along  what  has  u  wh-n  -l-ctrieial  -n-igy  is  evail-  ;  ^''rro"  .t-"’.''"''  •• 

tcom©  to  he  regarded  as  the  southern  aid-  for  its  operation  Minewl.--.  de-  :  ;;0'r'J'  .VP,  _  ;  • 

‘xmne  of  the  Little  Long  T^c  «rea  -,L‘n>n.en,s__3mde^^  ; 

along  which  those  companiea.  tha  iavai  havinK  advanced  1 p  ’ . 

^•well  as  IvODr:  l^ac  T^agroon  Galdi:J83  feat  with  thA  vein  5thnwin8:  •*' !  Anihonv . 

i-Mlnes.  Mosher  Jg,ng  I^c.  Mc-Letrd , V„Ted"^n  V^- 

.'Cockshutt  and  Hard  Rock  Gold  nresent  price  for  gold  this  Is  equal  ,  j  '  ' 

'Mines  are  located.  The  whole  areajio  $7p  a  ton  Drifting  west  on  'b- h..^ 'j"V!  'r,” 


I  StrrIinR  Pac. . 

I  Si.  Anthony. 

Sudbury  Basin 
!  SuH.  ('outact 
I.Sylvanite  Gold. 

I  IVck'l  IukHar  . 


(Is  the  ec.ene  of  inten.se  activity  at  ’**  Thompson-Ced. 

.the  present  time.  I  inches. 


Camps  ha.ve  been  erected  on  the '  ‘  . -  -  ^ 

-  Algoma  property  and  operations  are 
now  proceeding  Tujdor  the  tnanagre-  Mmoa  is  now  waII  underway 

efe'Oro  Plata  ^Tlnlpii:  rorapanyJ  vvork  proreedtnE:  rit  a  rapid  i 

Drifting  on  the  iCo-ft.  levAl  in  the 
.-  -iV  I  \VA«t  FYomA  sortion  Ij*  rontlnulns; 


Treadwell  Com. 
\' acuum  Cae  . 


W'ainwrujht  Oil*  •• 

VVnite  Amulet.  .M  . 
Wayside  Cons.  G-  M. 
\K'hi1e  I.at?le  -Siher  .. 
VCilteev  Coughlan 

Wnght  Uarpreavep .  .. 


The  Actual  Effect 
of  the  Gold  Tax 

tVe  have  pTvpared  an  inter¬ 
esting  compilation  of  the 
actnal  effect  of  the  gold  tax 
on  the  earnings  of  eleven  of 
the  foremost  gold  produc¬ 
ers. 

The  flgnres,  based  on  llkW 
production,  shonid  prove 
rainable  to  mining  inves¬ 
tors. 

Copies  nnaUnhle 

upon  request. 

F.J.  CRAWFORD  &  CO. 

Members 

Toronto  Stock  Exchance 
Winnipeg  Qrain  Exchange 

11  Jordan  .St,  -  Toronlo 

ELgin  2201 


,'hoth  -ast  and  w-st  log-thcr  witb  u- „ -hi  I  larcr-av-. . 
drifting  -a.'twarfl  on  th-  3h()-ft.  I-v-l  *  " 

end  ciosscuttlng  on  ,h-  2nn-fr.  horl-  UNLI.5TED-— 
zon  If,  th-  north  d'h-  H'-sl  Doiii- 

shaft  which  lias  a  tool  depth  of  1.0,5n  Assoc.  Gas  and  Oil 

.feet  Is  now  dewatered  lo  a  depth  of  Baltac . 

'4.5(1  feet.  In  a  recent  report  hy  Buf-;Hr-ll.  Treth . 

!  falo  Ankerlle  it  was  state  that  IhejBwana  McKuhwa,. 
drift  on  th-  new  vein  known  as  B!10  Cun.  Kirkland  ... 
had  he-n  carried  to  within  2(>  fee,  of  Central  Manitoba  . 
|lh-  Paymaster  boundary.  The  ore  in  fheiiucal  Research. 

tliis  area  Is  described  as  being  some-  Churchill  M  and  M 
j  what  higher  than  (he  mine  average  Coast  Copper  . 

I  with  indications  in  the  drift  that  aiCobalt  Contact  M  .  , 

ivery  satisfactory  slope  will  he  open  -  j  Dfilhousie, . 

led  up  in  the  area  which  had  never  Dom.  Lxplorers  ... 

I  been  developed  heretofore.  Ft  Is  be- |  Last  Crest . 

jlieved  that  the  ore  m-ntloned  above  |Lrie  Cas . 

w’lll  continue  into  th-  Pat  master  '  Foothills  Oil . 

'properly  and  a  program  of  diamond  |  Cilbec  . 

:  drilling  Is  being  carried  op  lo  prove  |  Goodlish  Gold . 

fhe  extension  nf  ,he  vein.  'Home  Oil 

'  . . j  Hudson  Bav  M- 

ROCm?  LONG  LAC,  —  Word  has  |  j  M.  Cons.  Cold  Min 
j  been  received  at  the  h-ad  office  of 'Kirk  Townsite  .. 

I  Roche  Long  I.ac  Gold  Mines,  from  |  Lake  Maron . 

Peter  .7  Roche,  vice-president,  who  i.aj  Label  Oro  Min-s  Ltd. 

Ion  the  property  st  Little  Long  l,ac.  ;  .Malrobic  . 

I  to  the  effect  that  free  gold  has  been  Mandy  Mines  ...  , 
I  found  In  a  quartz  vein  In  a  pit  and  McLeod  River.  ...  , 

i  samples  have  been  forwarded  for  Night  Hawk . 

aaaa.v  purposes  Mr.  Roche  reports,  Nordon  . 

that  he  Is  getting  good  mineralization  Oil  .Selections, 
land  gold  in  the  pit  and  from  results  Osisko  . 

I  to  date  the  situation  appears  excel-  Parkhill  Gold  Mine 
j  lent  .Additional  supplies  and  equip.  |  p^nd  Oreill- 
ment  Including  a  small  drill  will  be  ,  Robb  Montbray  ... 

:  shipped  into  the  property  immedia- I  Rovalife . 

:  tely.  j  Stadacona 

The  property  comprises  three  Vickers . 

:  groups  consisting  of  53  claims  of  ap-  White  Lak- . 

I  proximalely  2.12()  acres  located  to  the  Wood  Kirkland  ...  . 
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Toronto  Bureau  The  Financial  Drnes. 

Toronto.  Dperstions  h.iva  con¬ 
tinued  steadily  at  thi.s  property  in 


has  been  thoroughly  channel  sam-  i.s  capital! 
pled  and  rheckeii  and  the  coni-I.S®  cents  p 
pany'.s  engineers  are  satisfied  that  j  are  issued 
ore  can  be  shipped  profitably  righi 
from  the  surface,  ('.on.sideration  ha.s  I 
been  given  to  shipping  a  few  carj^ 


and  its  low  grade,  which  now  has 
been  proved  to  pay  handsomely. 


Noranda  smelter. 

Plans  for  depth  development  on 


Quebec  Mineral  Output 

Was  Higher  In  April' 


Mineral  production  In  the  prov- 


‘a  large  scale  have  been  proceeding pnee  of  Quebec  for  the  month  of 
steadily  and  t.he  company  believesi Aptil  according  to  the  report  of  the  | 
that  results  to  date  have  demon- ! Qi't'lv'c  Bureau  of  .Mine.-  show.a  ; 
strated  that  the  Glcnora  ranks  a.sjhigher  figure.-  for  asbestos,  gold,]’ 
1  the  next  potential  producing  minej®*'*-''  Ptnducts.  lime  and  cement,  | 
on  the,  Kirkland  l.akp  main  break. compared  with  the  corrcs-|j 
Funds  for  development  have  been  j  P®i"^'®8  month  of  1933.  ji 

provided  privately  to  date,  Inii  ve-j  increase  Is  particularly  ap-i 

cently  ma.1or  financing  operations]  I"'®®'®**’®  '®  ®’^  aabeF.to.c  I 

i  were  reported  under  negotiation,  la®**  Products.  A  greater  actlv-  ' 

These  were  delayed  owing  to  the!"-''  '®  '•'®  huilding  industry  is  evi- I 
unsettlemeni  created  by  t.he  gold  ^®®'*>’  responsible  for  this  increase,  j 
tax.  but  negotiations  have  nowbeen^*®  *^a®'’  production  of  ihese  j 

resumed  with  the  result  that  an  im-  ®a"3e  substances  was  al.so  higher  in  | 
poriant  group  have  entered  the  pic-l'^®'''’  'h®®  '®  March.  These  are  the  j 
lure,  and  final  arrangernenis  arc®"’-''  s'lhstanco.s  for  which  an  in-j' 
I  expected  to  he  announced  shortly.  I  ®i  ®ase  is  reported.  The  other  suh- | 
This  financing  will  provide  for  the  i®'®®®®'"'  ®PPP®''iB8  in  the  biilleiin  j 
sinking  of  a  three  compartmeni  ' '’^S'®'®®  a  decrea.se  which  is  narti- [ 
shaft  to  a  depth  of  l.noo  feet  and  I®**'®®'-'  ’tPPortant  in  the  ca.se  of 
the  opening  up  ,r>f  the  ore  under- 1 P®’**  ®®'*  sil'"®'  - 

ground  on  .several  different  levelsj  'omparative  prodiirtion  figures, 
simultaneously.  ;fnllr)\A’:  ,  I 


Gold  Belt  Mine  In  B.C. 

Adds  to  Length  Ore  Zone, suit, 


Vancouver.  Farther  jurface^J^i' 
prospecting  on  the  A  vein  at  Gold  |  ' 
Belt  Mines.  Ltd.,  Sheep  (’reek  area. !  p 
British  f  olumhia.  has  lengthened  “ 
the  ore  zone  .50  feet  west,  according 
M  Harold  I.ake.s.  superintendent. 
Assays  up  to  one  .oiin/je  gold  per 
ton  are  reported.  gr 


April  Mnrch  ' 

lOM.  lOH.  I'>M.  j 

in. 61 1  «.i6ft  i2.62n 

2n.6IS  2S.Oa4  47.882  ! 

3  4.822  41.751  44.002  I 

$53,5  47  1130.^02  $30.87Q  ! 
7.864  7.05  5  *?.70n 

85.301  74.2'>3  40, 49^ 


Beattie  Gold  Development 
Opens  New  Possibilities 


Tile  esiablishincnt  of  the  BeaKi- 
gold  mine  in  northwestern  Quebec 


The  A  or  .Motheriode  vein  Insplr-lhns  wliiened  \ery  considerably  ih 


ed  the  original  deielopmetii  pro¬ 
gramme  at  Gold  Belt  and  for  this 


opportunity  f,)!’ finding  gold  not  onl.t  ; 
in  that  prnvinre  but  elsewhere 


rea.son  Mr,  I.akes  considers  present  throughout  Ihe  pre-'  ambrtan  shiepi  . 
surface  deveinpinents  Imporlani,  .N'l  'I'he  Beat tm  ore  depor>lt  ronslsts,  not  • 
I  2  lex’el  tunnel  is  being  driven  lojof  a  \cln  format'on  as  i,i  the  c.n.se 
.  open  this  vein  at  depth.  Since  drlv- ,  in  th-  n'lier  gold  mines  of  (  anada. 
j  ing  eommenred  three  other  velng-- ,  but  of  a  broad  and  long  section  ofj 
1  the  Bruce,  D  and  C — have  been  cut  1  the  rock  itself  which  has  been  itn- 1 


J.E.  Grasett  &  Co. 


MEAfBERy 

FHF  TORONTO  STOCK  EXCHANGF. 

.402  BA’S"  ST. 
TORONTO 

W  A.erley  4  7*1 

Branch  office: 

Dunefas  A  Keele  Sts 
Jutictlon  Ilk" 


A  .liinior  Gold  o(  Worthwhile  Merit 

1..  B.  UNITBD 
IVIINE8,  i.TD. 

(No  Pi»rBon«I  Linbililv* 
Kx»Anmvr  program  underwa'’  1  opj 
propertie.^  .Mxtachewan.  800  acren. 
Porcupine.  160  ncre.«;  Tiblemont. 
400  ncrAB.  .8\vay/.r.  200  ;icre$t.  In 
Bhort.  four  min^  ninkinc  ^ipporfu 
nttien  m  on^.  f>f  which 

xlrABdy  have  h<*An  loc«l^rl  good 
^howin  gB. 

C’omplf»tA  information  upon  requa?!- 

Lanca*ter  Bro*.  Limited 

Lancaster  Rld^..  Toronto,  ,8. 
M,ancadtor  F3roj«.  hnve  bpAn 
rstoblifihArl  for  <>ve‘r  25  yrara*. 


NORTHERN  CANADA 
MINING  CORPORATION 
LIMITED 

InvAdtd  In  CanadiBO 
MinAt  and  Mining 
rroportlc*. 

?.  B.  TVRRF.I.U 

Tte^iHant  and  Mana^ng  Dirteto*- 
Room  930.  25  King  Str«e».  W««t, 

TORONTO.  CANADA. 


BAIJIK  OF  FRANCE 
GETS  MORE  GOLD 


Deposits  and  Loans  At  A 


^  m.  »•»  ^  bank  purchases  an  Item  drawn  In'iiefion  may  arise  with  any  other  cur*  4 

aV£/  Tt  O  OF  Bj\NK.ING  I\F0^1^V  A  /VO  A  turrmry  it  hedsos  the  rctiry  which  was  renutred  in  an  I 

■*  /T. -t  ^  J  Jx  1 1  tinsaction  ni  once  i)>  ;i  saie  of  at  einoi  ncncy.  It  minht  be  ncres'^arv  , 

^  ~  '  . .  •  - -jCtitiai  nmniiiit  in  the  stune  l  uri-euc'.  to  pay  a  premium  I'f  ih.  20  or  3h'; 

DAMIT  At  CD  A  MAI?  >  t  A  a.  a  ’*  <lcs|>a!<h  Iio  secure  the  necessary  nmounl.  riie 

Ilf  fKfln|l,f  \i-^sipOSllS  ana  LtOanS  jr\t  purchased  111  Hie  counlr,\  hanks  me.  therefore,  exposed  by  the 

•  f  r*  I  j-  t  m  1  t  A  "f””’  which  it  is  drawn  and  the  siurendcr  («f  their  Bold  to  the  risk, 

I'CTC  MADC  AAI  A  l  JtilSneY  Lc.t)£l  at  Ihnd  or  J\.OTll  opproximaie  date,  therefore,  upon  of  very  substantial  exthance  losses.' 

IjCiIu  ifJl/llu  Uvlile  '  _  _  -  ^  wiiieli  the  iiank  vili  cotne  into  actuai  iicciuise  they  are  deprived  of  the 

_  _  ’[’he  fanai'inn  ehn  tr.„,i'  v  .  1  ,  »  1  14.-11  e  10  .ion . .  posses.sion  of  the  loreitin  cuircnev  metins  liy  which  they  could  protect 

TUAM  IT  FICCIDCC;  .  .  Olmueted  bank  end  or  .\pril.  w-ere  .M-idton...,.,..  ^ 

inAll  11  f-’’  »'"nth  of  April  I  Prealer  than  on  the  same  day  or  ^  There  is.  it  is  true,  a  proviso  in 

;  jTveali*  a  number  of  favorahlo  b  ' _ (o  drlivor  tlio  ar.ioiuii  of  ihiii  Seclion  which  ostensibly  holds 

lU  ^*70  nnn ir  •  ‘  ses  as  indicated  in  the  nrolimin-  fl.?.? ^  ;’UT*'*<'ncy  ^^hif■h  i(  sell.;  n.s  a  hed;:e  out.  a  hoT)e  ihal  under  certain  c*tn- , 

Francs  stniemeni  issneri  last  « n  l-  witlun  anadave.v  js  sot  to  coinciiie  n.s  clo.-i|y  as  pos-  dilions  .some  form  of  compensation 

Week,  While  Circulation  '  savings  deposits  were  un  t k  .ran','?/,],;  ‘'''"f  "bi<h  ii  will  for  its  confiscated  sold  may  be  Bivm 

Drops  400  000  000  i  000  as  commred  with  \iareh’  ,  ’  *’•  ^  '  pre.seni  and  recciie  parnient  foi  the  to  a  bank.  Tlus  hope  upon  ex- 

i^rops  stUU,UUU,UW  I™  V)TZo.m  "  ''«•''  purchused.  Some  leeway  ,  amtnation.  boiler.  i«  lound  to  be 

HnARnPRC  rucr-i-kor'iwr'  '  riirrenr  rier,Aaii«  aalnaa  '  Sfcurities  held  by  the  banks  aiv  ip  ihe  exact  coincidence  of  these  completely  illusory.  ' 

HOARDERS  DISGORGING  gained  .$110.(10(1.011(1  a|,o„i  .t  million  higher  and  conimer-  dales  is  civen  throush  the  bal-  The  conditions  reouiro  a  bank  to  1 

- -  '^1  tt'fi  P'’®! ‘'I'  cial  loans  advanced  from  874  million  anccs  maintained  by  the  hank  with  satisfy  the  Governor-in-Counctl  that 

Pans.— By  lowering  the  discount:  I”  "b^n  rom-.n.sT;  million.  it.s  corresiiondeiu  in  lit.?  country  the  Bold  "was  at  the  time  of  toe 

rate  from  3  to  per  cent.  <he  ffcla”  month  of  April,  comparative  figures  for  April  of  concerned  hut  tor  obvious  I  easons  !  transfer  being  held„.. against  liabi!i-i| 

p„„i.  -f  ,  4,,„i  past  3  years  and  March  of  ihe  balames  sutficieni  to  cumd  against  ,  ties  elsewhere  than  in  Canada.’’ 

I'lance  merely  ratified  thej  t  all  loan.s  outside  Canada  at.  the  current  year  follow:  every  [lossible  emergenc.v  cannot  be  I  I  have,  shown  you  that  s'nce  the 

the  easier  conditLon.s  already  niani-  Arriisn  me.)  m  .  1  m  lo-ci  An-inn  ion  country  with  which  I'Var  all  the  gold  ovvned  by  the 


01 ‘ViITY  ENGRAVING— f/if  essential  safeguard 
in  Monetary  Documents 


W^i,  tx/LM  /->•  t  '"'5'  "latemeni  issued  last  week. 

K,  While  Circulahon  »SavinRs  dei^osifs  wero  up  $<tiirnt.t 

Drop*  400,000,000  1 000  as  compared  with  .March!  ixit 

- — —  I  were  $25,000,000  under  a  vear  aco 

HOARDERS  DISGORGING  .Current  deposits  gained  $.to.ono.oii(i ' 

_ _  :  over  the  previmis  month  tind  ap 

Paris.— By  lowering  the  discount:  S-o.OOO.OOO  when  com-, 

r  .1  4  ■>,.  41.  paced  with  the  month  of  April,  1 

rate  from  3  to  atj  per  cent,  ♦be  j 

Bank  of  France  merely  ratified  thej  fall  loans  outside  Canada  at.  the' 
the  easier  conditLon.s  already  niani- :  Apriisn.  is; 

fest  In  the  monev  market  here.  The  t  ix-uiation  .  $tna,(is.i.ii 

•  I'ominion.  . .  ai,.>rji.g: 

bank  also  conformed  to  the  classi-  Finan4-c.  etr .  .y8.s44.01 

cnl  rules  observed  under  ihe  gold  iiem»n'(rrvnoAit«.M.' ! ' ! .  ' . ! Mo.’l'o.Ri 


Circulation  . 

I'ominion  .  .  . . . . 
Finance,  etc .  .  .  . 
1‘rovincwi  , 
f/emand  Pppofiita 


•April  so.  lOSA  M.r  31  1034  Cpril.30.IWS  April  30,  1032  , »  u "  wnicn,--..!  ...c  gom  owueu  u.r  li.e  , 

$133,(18.3.18,  $140.010.1.-, .3  '  $i34.?72.«io  ny: .3.'.2,M I  *-be  ban k  iiiii v  at  Some  I imo  be  railed  banks  may  honestly  be  said  to  r,e 

3i,.->r, 1,831  2fi!3t;n,'i.Vr.  '  lo.'itoo.Tei  ss.jfi.'i.s-.i  , upon  lo  |iut  through  transactions.  held  solely  against  liabilities  out-' 


Identically 
the  Same 


.‘^8,^44.000 

2«.I 

Mh.ITO.ROfi 


•10.1.14,000 


.RO.^4  1.000 
ff'.rnfi.o. 

4R4.??R.!0% 


ci’oJs’aTr.  *'  easy,  therefnre.  10  see  how  side  Canada.  1  have  also  explained 
4<i4.'s4i,’!'88  an  emergency  may  arise.  Perhaps,  the  nature  of  these  liabilities  and 


tiao.vR-.ry.i 

gO.ROo.si.i 


nn8,.-,R.-.‘-87 
37,1. =.7.0,-, « 


Standard.  .Iiial  as  it  raised  the  r.ite.  SBvingr  ivpposit* .  *’?.i.*!'o5a'oo’  i.8‘'2.887.^,fi  for  example,  the  shipment  of  goods  the  manner  in  whieh  we  proiect  our-  art. 

when  mass  withdrawals  of  gold  u'a'nrsTiAcwhoro  1 1 !  2«.':t3^!7«fi  'gfsoo’sio  "SM's^'o'vw  At’.Mfisi  fevered  by  the  bill  which  the  bank  selves  against  them  when  need 

were  taking  place,  so  it  is  reducing  f  .K.  Raiamo . _  ''  '  '  •  •  ■  ■  •  pm-oliased  may  have  gone  astray  ,  arises.  You  will,  of  course.  reroA.ii-  If  the  engTavei 

If  now  that  gold  is  flowing  into  its  I’ayahiv  .  . 74ji.5fi3  Rii.rq.-,  .3S'i.247  1.60«,712  or  some  import  embargo  or  quota  i^e  that  the  liabilities  are  purclv  pi’Oduces  an  idc 

coffers  to  an  extent  that  it  is  more-  ’2.46^.083.008  2,422.o''4i,2;t«  2..i.33.2‘87"c2  2.602,063.66?.  regulation  may  come  inio  force .  conlingtiu  liabilities  .and  that  it  an  individuTl  _ 

/ner  far  from  desiring.  1  cao  Intpr  rank  lumii .  iio,p;.3.o07  so.-s.i'.'i?  '  t  b'.r.ho',23i  34,053.676  wiihout  notice  which  dclavs  or  pre-|wouId  bo  quite  impossible  on  any  .  K‘  •  *  a 

The  hank  return  for  May  2.5  \vi  1  n  ysTotio  ilo  g  ys’i-iin  v’i  ••  cik  -os’^u  ■>  408  000  oVk  their  arrival  and  ihe  drawee  Riven  date  to  make  a  valid  patin.Fle  lo  achieve,  and  1 

shows  a  fresh  increase  of  STM.noO- !  -.354.069.i83  2.33.1.0  in„..,  ...m..38..ii  ,.ef„Rcs  to  pav  the  item  until  the, of  their  amount  or  of  the  cost  ;.i  to  COUnlerfeil. 

O0(i  francs  in  gold  reserve,  while  ‘■•’I'l  •  .  43. 087.727  43.132,88:1  r.6.io4.-ni  6.5,3i2,R3i  goods  arc  delivered.  The  hank  ini  which  they  might  be  covered  shoii'd 

circulation  decreased  400.ii0(i,onii  Vnrv'unpncy '  y. '2(M43.or:i  -s'yio'viR  'I't.'poeHio  consequence  does  not  receive  the'this  become  necessary.  Wiihout  Indifforcnl  cm 

francs,  thus  bringing  the  latter  lie-  Caii  ahr..afi  ‘  !  iioif.ssisBs  i(i6’,2o:i'.?iio  K'./.njr.t'.'-a  ts.imTs.'.  sum  in  the  foreign  ciitremy  at  thcjdefinlte  figures  to  submit  to  ibe  It.'-iclf.  ft  fails 

low  80.000.000,000  francs  for  the  {''k^  'snst'Rfo  "6'w''3m  i ?-5- '.'-Ji  'ts.tWs’  ''"’®  c.vpe.cted.  yet  it  Is  uiidtr  con- 1 Govprnor-in-(  ouncil.  there  must  be  j,Pjj  lends  itsc 

first  time  in  many  montlis.  The  le-  Bank.  ai,r.'a,V. .  ’  sr'.sVs^oT  t^iicio.'i'o  it.o.y'ot  <.7',724;.->22 1 ''!»'•  deliver  promptly  on  thelRreal  uncertainty  as  to  whether  the. 

tiiin  of  hoarded  bank  notes  to  the  - -  - -  ,'<iale  agreed  the  equal  amount  in  claim  of  the  hanks  will  receive  Hie,  counienciimK. 

bank  is  interpreied  a.sdenotin,g  a  natie  411._I37.603  4n3^i2,.^8i4  aoo.ji.;  i8i  37p.i2^R4a  j,  ,,3^  |  favourable  consideration  to  wt-uh 

renewal  of  confidence,  as  does  the  “ecenti  no.erie: .  "  hedge.  The  bank  cannot  haggle,  or 'they  are  justly  entitled.  '  '  TicUiuion.u 

increase  in  deposits,  which  amotint.  yp'-'iriti.-a  tt-iri .  837.4ii.t32  834.6io.os4  so:, ,30:1.126  666.245.5.58  beg  for  an  extension  of  time :  it  must  ■  The  Section  continues  that  if  the ,  Cnjrravinp  craft 

i.'i  I.OTO.OOO.Ono  francs,  including  *  r  t  anadn  .  '  tr,3.in2..ot  ••i.»6o.3.i  i22,36n.;42  ||„  obligalion.s  wiihout  liesita- '  bank  is  able  to  satisfy  the  Govern-'  artistry  and  St 

87?, .oof), lino  franca  of  privale  de- '  337.936.400  iS7.742.8r.-.  Moo.a;,. 3.407  788.606. too  lion  or  delay  on  the  day  they  fall !  or-in-Council  of  the  legitimao  of  ninnctaiY  dncum 

posits.  As  a  result  of  the  latter  in-  S77i47  6-  i  8-4771.3.-,"  3,3  ,,2"  ,  060  .-,30  424  ''  '.*’  tranded  a?  default.  Ijts  elaim  "the  said  profit  shall  _  be- 

rroa«f»,  Ihf*  rovei'  ratio  Kis^wh^r® .  iy«*7r.«[8;w  i3K;i8j..i8A  r-o.45T>;8R  !fl4*..7As!o37  provide  the  foreign  ourretio.vMong  to  rhe  chartered  hank.  T 

'^rchilv  frotn  7S  fiT  to  78 'll  pei-  ceni  tiovi.  n2.o;4..'.4»i  :i^.42.i.i4Ti  the  hank  requires  under  such  oir-j'^’^^'d  point  our.  Iiowever,  (hat  e\en 

Kine'e  Ihe  beginning"  of  March'  f/JirZ”' .  'n8^i;-'3?  'lio-MSOH  "l6W  ' '''  f’''’'®*'  A  kl  A  a 

T^hrn  cold  Iossck  caused  the  re-;  '  "  *  .  the  first  step  it  will  take  is  to  at-jdured  and  accepted  there  is  no  CANADIAN  BANK 

serve  to  fall  lo  the  vear**;  lowest  re-!  i  i.i8o.t2.3/rn  i.252.i8f..M8i  i.4.'8.82<>.oi4  tempt,  to  buy  (he  necessary  amount  !  ft-^t^tiraiice  that  the  hank  >^ill  re- 

,  ,  ,  ,  '  ‘  '  j  '  '  I  ,  . .  *'0.00(1  114. .700.000  1 44,..00.0'r)  M4,'»00.000  i  |%f  fh'if  r-iirr^in/’v  in  iIiav  ('nnoHi'-jn  '  OPive  AHV  COmnensat  ion  fOI'  the  S'^C-  LIMI 

cord,  the  hank  has  jecovered  more:  Rwt.eu  .  ...  ;:ti?..70o.nno  ii?.r,oo.noo  i62.ooo,ofw)  ooo.oro  1  (tineno  in  tiie  (  anaaian  ,  an.  compensanon  loi  nc 

than  ?..500.000, 000  francs  of  gold.:  .  __  market  or  in  I.ondon  or  New  York. ; Hon  provides  further  that  the  profit  Head  Office  and  \ 

which  figure  exceeds  (he  Fehrnaryl - - - - 'i'f  "  find  no  .sellers,  if  tl  is|wh,ch  is  to  he  ong  to  the  oenk  ts  ^  Head  urnce  ana  > 

losses  hv  400  000  000  francs  Thet  TT^  ^  1  J  ^  JO  #  lUnable  to  fill  its  requirenicnts  bo- j that  which  will  be  derived  oy  ibo  t  Toronto  —  Brnm 

gold  ‘  which  left  the  hank'lT)  that!  /  or  LzOfU  Ot  JtSCiTlRS  j  cause  of  some  exchange  quota  res- j  Bank  of  (anada  if  it  seU-s, he  gold, 

period  was  taken  to  a  large  extent'  .tnetion.  or  ,f  it  Is  offe.Td  the  our-, or  if  a  change  is  made  m  the  monc- 

10  the  T'nlted  States  at  the  time  /  II  J  /*•  x*  exorbitant  pie-  tary  standard  of  this  country.  Now  —  - -  - . . 

when  the  dollar  was  lastdevalu-i  IS  LrCLllGCl  LfOTltlSCClLlCiTk  mlum  which  will  involve  it  in  heavy  it  Is  conceivable  that  neither  of 

n  hen  Uie  (loiiai  was  last  (leva iu  X  AY  Cl  f  hut  not  i  these  eventualities  may  ocem.  - -  ,  . 

■r,  -4  J  4^44  4  *  1  .  ,  :  —  - -  until  then  ship  Us  gold  .md  so 'that  they  might  do  so  only  after  the  i  ,  ,  .  .  . 

nor"  cr;;;:^.  However,  Proposal  Is  Carried  Without  a  Vote  in.  Commit-  e^r;cato  itself  from  any  emharrass- |.ap^  Sr:d'’‘'S^.!(^: I 


*’o.7*i'o5a'I!ni  '  '  ri^Rns'-o?  example.  Hie  shipment  of  goods  the  manner  in  which  we  protect  oiir- 

26.':t56:766  'grlisonisio  "sTii's'rin'vs  At’.asBisi  covered  by  the  bill  which  the  bank  selves  against  them  when  need 

.  .  ._  '  '  '  •  •  ■  ■  •  ijgg  purchased  may  have  gone  astray  ,  arises.  You  will,  of  course,  rer04.11- 

811,70.-,  .3.33.247  1.606,712  or  sonic  import  embargo  or  quota  ine  that  the  liabilities  arc  purclv 


vents  their  arrival  and  the  drawee  R'ven  dale  to  make  a  valid  esiiniFle 
refuses  to  pay  the  item  until  theiOf  their  amount  or  of  the  cost  :ii 
goods  arc  delivered.  The  hank  inj'vhich  they  might  be  covered  shoii'd 
consequence  does  not  receive  the'this  become  necessary.  Without 
sum  in  the  foreign  ciitreucy  at  thc:definlte  figures  to  submit  to  the 
time  expected,  yet  it  l.<  uiidtr  con- !  Govprnor-in-(  ouncil.  there  must  be 
tract  to  deliver  promptly  on  (heiRreal  uncertainty  as  to  whether  the 
dale  agreed  the  equal  amount  in  dalni  of  the  hanks  will  receive  Hie, 
that  currency  which  it  has  sold  as  a  !  favourable  consideration  to  whuh 
hedge.  'I'he  bank  cannot  haggle,  or 'they  are  justly  entitled.  ' 


due  or  it  is  branded  as  in  default.  I'ts  claim  "the  said  profit  shall  be- 


:lf  it  can  find  no  .sellers,  if  it  isjwhich  is  to  belong  to  the  benk  is, 
Tinable  to  fill  its  requirements  be- j  that  which  will  be  derived  by  the! 
eause  of  some  exchange  quota  res- iBank  of  Canada  if  it  aell.s  ihe  coid. 
Iriction.  or  if  it  Is  offered  the  cur- lor  if  a  change  is  made  in  the  monc- 
rcncy  only  at,  an  exorbitant  pie-  tary  standard  of  this  country.  Now 
mlum  which  avIII  involve  it  m  heavy  it  Is  conceivable  that  neither  of 
loss,  the  bank  will  then  but  not  i  these  eventualities  may  occut.  or 

until  then  ship  Us  gold  .md  so  that  they  might  do  so  only  after  the  1 


2.465.063.008 

2,422.036,2:16 

2.60'2,3R3.66? 

I  Jntpr  Tank  . 

lI0.9f3.P07 

86. ,-85,-12 

t  b.r.h0.281 

94,353.676 

Nrl  (.siablliiita . 

_  2,354,069,183 

2.335.510, ,V21 

2.:)36.:38.:il 

2.40M.009.986 

(j’niti  . . 

_  43.087.727 

49.1SU.Hx:l 

r.6.40/(."04 

912.69** 

I  *om  Votaa  . 

_  128.M0.i')T 

12q.680.20’ 

*26.c  09.011 

111.860.060 

For  (  urrnnev' . 

_  13.520,214 

20.t49.98:l 

28.:II0.VI6 

11.306.710 

(  all  abvoafl  . 

_  113,636.326 

l(‘6,20:»..'^i?'» 

('2.221 

73.1 54. ''35 

(Jold  UnaprAT  . 

18.681,732 

21.681.  .'^2 

i!  8 

23.031.73:2 

r.K  ItalaiD'n . 

.  .  .  9.091.612 

,5..'i.'!2.32 1 

.5.835.182 

Tank*  abrFatl . 

.  ...  66.678,901 

74. 130. 1.6 

07, 724. .522  I 

411.137.603 

403.125.814 

^199.716.181 

373.425.845  ' 

natif*  . 

17  46 

17  2  ?i 

IT  11 

15  73 

'cconrt  Bpsorve: 

Spriintif4a  Ilr-Iri . 

837.411.132 

884.610.081 

8o:i.H!>:i.i2r» 

666.245.558  , 

('all  in  ('anaSn  . . 

_  I00,ri2.T.2I7 

10,‘M  02.791 

Oit.OHO.O.t 

122.360,742  ' 

l».9T.9(i6.40}i 

!  37.7  42.8  75 

H99.9:*.'1.497 

788.606.100 

40iina 

(’anada  . 

877.^47.(r-l 

8'’4.7T1.9.')2 

9I6.022.:217 

1.060. .590,424 

Flarwhpf® . 

136.77.9, 8:^8 

18K.28J..18.A 

r'0.4UI.888 

184. .583,037 

VroA  (Jovi. 

27. 7.91. 199 

26.192,27i2 

n2.o;4..-.-i6 

39.42.1.  1v39 

Munirtpal  . 

1^8.812.1 

I27.l.M,OfR 

U2.419.n6 

154,014.347  i 

( Iverduv . 

ia.K08,:i8; 

1.M,824.oOh 

14.2.'I7.17l 

11.216.467 

1,191. M‘».768 

1.180.1  u.'i.m 

1.252.185.381 

1. 4 '8. 826.014 

(^ipital . . . 

1  M.. **00.000 

144,..00.090 

M4,7»00.l>00  i 

Rnnt .  et  .  . 

;:i2.7)Oo.nno 

112.7*00.000 

I62.000,00f.) 

'62.000.0f0  1 

Rt««l*c*nprraving  is  an  exacting 
art. 

If  the  engTaver  is  an  artist  he 
produces  an  identical  likeness  of 
an  individual  —  a  difficult  fhinc 
lo  achieve,  and  the  ino.st  diffiiu’t 
to  eounlerfeil. 

IndifferenI  cnirravinc:  defeats 
itself,  fl  fails  in  if.s  portraiture 
and  lends  itself  lo  succes.sfiil 
counterfeilinfr. 

The  traditional  quality  of  our 
enjrravine  oraftsmanship  hrings 
artistry  and  security  to  your 
monetary  documents. 


Taking  of  Gold  of  Banks 

Is  Called  Confiscation 


CANADIAN  BANK  NOTE  COMPANY 

LIMITED 

Head  Office  and  n'ork.t  OTTAWA 
TORONTO  —  Brnnchfs  —  MONTRF.AI. 


Of  some  months  or  even  years  t^'toral  Reserve  Ranks.  I  hit- j 


tee,  Despite  Strong  Brief  Presented  by  Acting 
Head  of  Canadian  Bankers’  Association 


il  ,  Banks  ovet  a  long  pet  iod  in  ex- 
change  for  Federal  Reserve  note. 


"  ,  ,  ,  ■  .  *10.  n*rn  .11  »•  iiient.  Mom  the  date  of  the  surrender  of  .4.  -; 

.great  extent  however,  and  held  tee,  Despite  Strong  Brief  Presented  by  Acting  ;  Exactly  the  same  process  would  Mhe  gold.  ITrhaps  in  1  ha*  interv  all 

onl  a  small  pi  opoi  Hon  of  the  Head  of  Canadian  Bankers’  Association  be  followed  if  a  general  panic  arose 'the  present  premium  on  gold  may  '  ‘‘ | 

fr,3ncs  when  1  neao  Ot  L^anaOian  Bankers  Association  m  any  torelgn  ^umrv  where  a  have  shrunk  or  disappeared.  r,'".®‘'‘y®  'be  ohl, gallons  o  the 

.lr.3vy  all  Hie  gold  which  had  left  the  -  -  ;t  anadian  bank  was  est'ablisbed  and  There  is.  however,  another  angle  ^  "•3".  "’‘■’''®  ' 

Bank  of  France..  Ihe  francs  needed  Ottawa.  Without  a  division  being  recorded  or  asked  for.  the  banking  „  h^.t-ame  nercssurv  in  consequenee  from  which  the  question  of  me  sur-  'V  .’'’®  .vecrued  '"'’j 

were  partly  supplied  from  Ihe  bal  ■  and  eommci  ce  eo.nmirlc  ?  disposed  of  the  elause  of  the  Bank  of  r-anada  .Act  '  ..pjnforre  the  bank's  local  cash  render  of  this  gold  lo  the  Bank  of  Slates  GovernmciiH  When  j 

.anres  which  other  Knropean  conn-  calling  iip.m  the  chartored  banks  In  transfer  to  the  new  Institution  ibelr  j,,  '(anada  should  he  considered  .and'*"®  re-valualton  of  gold  in  itiej 

tries  held  in  Paris.  It  is  eerl.ain.' .gold  reserves  used  fo,-  domeslic  purpo.'^es  at  the  statutory  rate  of  $20.67'  ,  h„ve  made  mvself  dear  vou'one  which  in  mv  opinion  dese.  ves ' Govet  nmeni  vv-»s  de- | 

however,  that  such  large  vviih-  per  onnee  rather  (halt  the  m.irket  value.  The  disetission  hud  been  about  w, 11  realize  that  the  gold  holdings  of  i  the  most  sertous  eonsideration  'ffn;  P'’*'*  vM'.'. 

dravvals  were  made  possible  by  the  equally  divided  between  the  pros  and  cons  and  a  call  .if  ayes  and  nays  „  hank  whether  larried  in  Canada  everv  member  of  this  comnitttee.  1'*"'^  "®®*’ 


i  V4’as  and  had  been  for  some  vear 


onsly.  however,  so  that  France's  ada  by  the  chartered  hank.s  were  an  gical  effect  on  the  public  mind.  They  the  bank's  proie.ciion.  These  goldicla.ss  the  banks  -  "We  -rill  pay  (Continued  on  Page  12.1 

balances  .abroad  were  large  at  the  impoiiant  f.acior  in  strengthenin.g  remained,  however  t ar  the  only  form  boldines  have  never  been  tiset!  for  you  only  four-sevenths  of  the  -  ...  ..  - 

time  when  the  formation  of  the  litem  against  any  domestic  emer-  of  inlernttflonn!  •tirreiicyi  just  as  spcculaiivc  operations  hut  were  ac-  ket  value  for  your  gold  because  il  ftnnic  dt*firinffS 

Donmcrgiie  cabinet  icassiired  Front  b  gency.  There  was  lilile  demand  for  Important  as  before  to  safeguard  ajeumulaied  and  have  been  mainlaiiied  i  happens  to  be  in  the  form  of  com.”'  Dunn  t^jit-Uriugs 

public  opinion  gold  coins  by  the  public  and  the  htink  in  the  foreign  transactions  as  a  true  oniorgency  reserve  against  The  world  markets  make  no  such  —  .  '■ 

The  gold  reeovered  by  the  Rank  amount  in  cencral  circulation  w-iis,  which  it  undertook  for.  though  a  legiiiinnte  hanking  transactions.  jdisiinrlion  and  our  gold  is  as  much  R»nit  cl»»rin*s  in  ran«6»  for  th»  waek  anatnjt 
of  Franre  from  lhal  time  onward  ' ''ompttraHvely  small,  but  it  had  be-  general  prohibition  was  in  force  i  wonder  if  v on  reali.ze  the  volume  the  property  of  our  shareholders  ax  I  May  3v»t  •>i6  cimptmons  with  tba  mihb  wvpk 
came  chiefly  from  hoards  and  from  !  t'»'ne  traditional  for  Canadians  to  against  gold  export  vvlthonl  official  ;  of  foreign  exchange  tran.sactions ;  the  gold  dug  from  a  mine  is  Hie  ' 

the  repatriation  of  French  capital,  1  •lut't^e  the  strength  tind  stahillt.v  of  authority,  it  was  cle.ar  that  such  whiclt  Canadian  hank.s  are  culled  property  of  the  shareholders  of  tbo  j  $  J  _ 

•and  it  is  asserted  bere.  came  in!'''"  individual  bank  by  the  amount  autboriiy  would  not  be  withheld  if 'upon  to  handle  In  a  vear.  Some .  mining  company.  t  Montreal . i?o'v6"'ce3  ng'nos'-SoH 

much  smaller  degree  from  Ihe  af-  of  gold  which  it  held.  A  much  more  the  circumstances  vvarranlod  a  re-  jfiea  of  their  niagniiiide  can  be  An  inipres.ston  exists  tha.  fethirs  j  ^  WMnn'tr^E  icssJiiw 

flux  of  foreign  capital.  The  dis-  ni'iHet-.  howt^ver.  fiotn  Hie  laxation  of  the  regulations.  gathered  from  Ihe  fact  that  in  my  apart  1  Canada,  if  she  commandeers!  4  vanronv.r  i.3.8»5.'eo6  T..2in  ioi 

trust  which  htis  reigned  enneerning  '’""''®'''^  was  that  if  ;  ft  might  perhaps  clarify  the  siiua-  Rank  alone  we  handled  inward  and  from  the  banks  gold  without  pav-,  J  . 

the  franc  seems  far  from  being  en-  ""Pb''  of  Dominion  noies  be-  (jpn  if  |  explain  that  the  commit-  outward  frausnetions  during  lb??  of  meni  of  the  existing  premium.  win|  7  Quabar  :r.83V207  4:.56T:3on 

tireiv  dispplleil  abroad.  "."P'"'"'*  be  could  secure  from  nienis  of  Canadian  b.anks  abroad  are 'an  aggregate  anioiini.  of  nearly  $100.*  merely  he  following  a  pre’edent  j  s  ijpndon . 

H  riifficiiH  In  rirnennstirate  as  * '®  'Cluster  Of  f  inance  the  iuldi-  b.v  no  means  confined  to  those  banks  ooo.fino.  Many  of  the  contracts  call  .  established  in  .several  other  eouti- 1  •  '-  Sii  n?, 


Bank  Clearings 


(i 

Hamilton 

18.010,1. 1 

14.588.030 

(Quebec . 

17,326,8.11 

I7.I6',600 

8 

I.nndnn 

11. 510. *1 

10.088,805 

9 

Halifax 

H.IS'.OIO 

3.861. .581 

10 

( 'aljfur.A 

20,214. :''4.3 

21.3.5‘2.;i10 

!1 

.(ohn 

7. .130, 108 

6.,568,327 

12 

'  ietona 

6.380,6 . 0 

5,389.283 

!.3 

Uf'gina 

l.'.348.6i:i 

12.P4R.568 

1  1 

Edmonton 

1.5,6,81,300 

is.ria.s? 

Trantford. 

3..38'l  4«1 

8.544,086 

16 

Kin(pit4.n 

2.201,460 

2.110.20.3 

i: 

Potrrboroujth 

2,TI;>.0.fj 

2.320.805 

18 

\Vmd«>r 

l('.:32.*l . 

to.ui.oi,-. 

22 

F  ort  WiMiatn 

2.54  5.31.3 

2,28,5.081 

23 

Vhf  rbrookr. 

2.73l.f460 

2.446.261 

24 

Kitch<»npr 

4,5,55.8-2 

r.,6n8,3.5'o 

29 

\\oo?e  .law. 

i.no:,onv 

2.2.81.r.31 

30 

N.  («»f 

2,1 5*. -so 

1.889,112 

3l 

Sa^katf*on 

■‘■-33,4 1.5 

.‘.,034.361 

3.y 

Monr^on 

0.''07.232 

2,648,342 

30 

(’hatham 

1,848,787 

1,636.618 

42 

Sarnia 

l.TOS.**? 

1.582.583 

382 

Sudhurx . 

2.043,371 

2.210,042 

88! 

Mndirin*  Ha» 

*81.006 

758.633 

600 

Frinci*  \lbart. 

1.203.070 

996.083 

670 

T.fthbHdgf 

1.60*. 484 

1.386.888 

Hrandon 

1,8.51,742 

l.i:«.908 

32 

1.533.616.471 

ld892.97*.018 

tireiy  dispelled  abroad 


It  Is  diffietill  to  prognosticate  a.s  *!'®  Finance  the  acldi-  pv  no  means  confined  to  those  banks  OOO.OOO.  Many  of  the  contracts  call  ■  established  in  .several  other  eouti- 

in  the  contimiance  of"  the  flow  of  1'"""'  notes  required  To  re-estah,ish  .^vhich  have  established  ivranehes  in  for  delivery  of  funds  in  sixty,  nine- '  tries. 

sold  to  Hie  Bunk  of  France  The  ' reserves  only  ’n,oi|,p,.  i-ounnies.  nor  can  they  be  ty  or  one,  hundred  and  twenty  days.  I  That,  however,  is  not  t.he  case.  In 

measiiie  iiisi  laken  with  respeei  to  |moa.su-.ed  solely  hy  Ihe  amount  of  The  inicrnaiioniil  siuiatiou  under  Australia  the  gold  sovereign.  Hm 

the  discounl  rate  was  intended  to  -'^P«t'F  course,  from  the  domes- jilie  dppo.“it  and  other  liabilities  of  ,i,e.senl  eondition.s  is  so  confused  ‘  Ausi raltan  pound  and  Hie  pound 
rc-,|iici  the  inflow  '  hut  it  cannot  t'i'Bation.  the  banker's  gold,  .-uch  foreign  branches.  While  li.i-.fhai  much  may  happen  within  tlie  sterling  were  on  an  approxinale 

h-ive  much  practicar  effect  because  "  bether  held  at  home  or  abroad  vv-.-i.o  bilii ics  of  this  naliire  are  In  some  t, me  lo  interfere  v  iih  ihe  exaci  bal- •  parity  when  the  Commonwealth 

the  monev  rate  is  still  (vmiparative-  s'andard  conditions  a  cases  substantial  they  are  well  safe-  aucing  of  rereipis  and  payments.  Bank  took  over  Iwo-tbird.s  of  the, 

h  high  in  France  i‘  '  imernational  rurreney.  goodiguarded  by  local  reserves  adequate:  To  turn  now  to  the  provisions  of  i  gold  heid  by  the  trading  bans-;. 

Oih4M  f-iciors  will  have  3  sironcet  ' '' '  ®''' " •'’!*"  ""P"  "i'b  B^y  minor  di.sturbance  the  Act.  Fpon  the  transfer  of  our  Those  banks  received,  therefore, 
inriiicncp'  ni-inriivHIv  1  he  ”  streii.'0 h-  pm<  :-.gpncv  in  any  pail  of  |and  Hiese  reserves  in  turn  can  he  '  gold  to  the  Bank  of  (  aiiada  at  its  1  .substantially  the  rulint  price  ‘or  the 

■  -f  .^fri  ,  I  'Hii  •'*"  "orld  wlieie  he  had  underl  aken  '  loinforecd  from  the  general  resor- :  sialutory  price,  we  receive  in  ex-'g"id  ibe.*-  surrendered  and  retaitietl 

Hr,4ii4ic-  '''BBsact ions.  ,  ves  (ineludin.g  gold  holdings!  -a r- '  ehangc  Bank  of  Canada  p.iper  d4.1-!ihe  balance  of  Iheir  holding.s  to  do 

111  It  pena  on  11  h'®"  When  war  broke  oul  and  the  ried  by  the  hanks  in  Canada  and  in  hirs.  or  their  etiiiivalent  in  the  foim  'vith  as  they  saw=  fit. 

1C  politns  anti  posstni,v  mav  taii.s  a,-!  was  passed  the  siHia-.ihc  great  financial  centre-s.  ■  of  a  deposit  In  that  Bank.  This  is'  Similarly  when  the  couimerrial 


much  more  .tiold  be  relonsod  fioni 
hoards  and  reimported. 


lion  in  (.'anada  was  fundaniC'*ntallv 


General  resor\es.  in  adciiiioii  to  i  excellent  money  in  so  tar  as  our  bank^  in  the  tTnitcd  States  lurin^'*  i»(mi  r 


J  Montr^fti .  . . . 
2  Toronto 
Winnipcp 
4  Vftnrnjiv«»r 
^  Ottnwii 
tt  Hamilton .  .  . 

7  Quvbpf* 

8  t/onHon  .  .  .  . 
p  Hftlifit 

to  Gnljfiiry 
tl  Sdint  •John 

12  Victoria 

13  Ho^ina 

14  Krtmonton  . 

15  Rrantford 
Kinfi:iitr>n 

17  Pplorborough 
IH  Wt  oHaor 

22  Fort  iVilUam. 

23  Shorbrooke 

24  Kitclionor 
UP  Moour  .Trw 
30 

34  Saskaloon 
.*1.“)  Moncion 
3')  ('hatham .  . 

42  Sarnia 
•^82  Sudbury 
.*•31  Modicinr  Hal 


it»34 

$  s 

05,832. ?37  P0.405.fi0:  I 
310a582.i2.1  112.2P8.27H  I 
8';.594,P4M  45.777. |7fi  | 


iioains  aim  reiniiioi  ten.  _ _  clian.cod.  It  was  no  Ioniser  net*e:=- !  iheir  \iilne  for  reinforoiiiK  local' Canadian  oporaiionsS  are  <*onrernrd  '  the  Sprint  of  wore  required  ti>  j 

“  'sarv  f.ir  a  bank  to  pureh.ise  Domi- ^  foreign  branch  reserve.s.  are  alsojhiit  these  dollars  have  no  staple  ,  surrender  the  golil  which  ihey  hcM  ■ 

vCiVix  HAIIVKST  Kr-:!,  (iRASs.  nioii  notes  wilh  its  gold  for  the  very  necessary  in  coiinecHor,  with!  value  in  any  other  ctirrenry.  I’e'-ito  the  Federal  Reserve  Bank.s  there  1 

^supplies  requisite  to  maintain  Itslihe  purchase  tvr  sale  by  a  bank  of  haps  at  the  time  of  the  transfer  we 'was  no  premium  In  the  vvorl.J  mar- ; 
h4'.'*r '-rv ':«t4iH  .op'4n-^  Hm>"  ’"laM  '  ‘•Badiati  cash  reserves  <  ould  be  foreign  hills  arising  from  the  e\-  could  buv  pounds  sterling  in  t.iii-'ket.s  on  gold  over  the  Fniied  States 

Vovn’^s/oH'.-r  tlils  'vcai  as  it  s4'<oii.s  u,  .  borrowed  from  Hie  Minister  of  port,  and  import  trade,  from  the  ebb  ada  tir  $:>  each  to  proteel  our  stt  r- ,  dollar.  'I'he  proportion  of  total  gold 
p,-  making  H"  rcapp,  ar.oncp  in  14  I'’iiiaiice  agaiu.st  tipprnve'i  security.  !  and  flow-  of  international  Iransac-  ling  commitments.  Tl  is  qiiiie  c  n-!ln  the  Fniied  States  held  by  the 
tnmibm  of  '''iti,'.^.  afirr  P<*c''niint  (joid  holdings  bv  ;i  bank  in  the  Do-,  lions  in  securities  and  from  other  ceivahle.  however,  ihnt  at  some  laier  >  eommercial  hank.s  was.  however,  j 
gii'4?.--"rs  'ii.^crt""iv,'i  vaiPoiV 'p'^l'l>o.ios!  niinion  to  protect  its  domestic  posi- jnormal  capital  movements.  date  we  might  have  to  pay  Sh  4)r'sniall  in  comparison  with  tic'  'j)6'| 

•  I'icfiv  as  iiisni.'iHcn  jiu, 1 4ii'ifH.  lion  Iiecame.  therefore,  entirely  un- |  ,\s  .voti  are  no  doubi  avvtiie,  when  more  for  the  pound.  The  same  si'-isums  in  gold  already  in  possession 


670  Ipihbridjr^ 
Prunrtnn 


.  Staff  Appoinlmants 

i 

1334  133.3  I  ■ 

35,832.337  06.44*5,6417 1  Bank  of  Tor«»nf4», 

”?:59A848 '45:fT7:fTR  j  finnerlr  ae.eouatanf 

'IfuZl  ’.3.683.03M®^  at  Oft*w-a 

3,5.8.5.361  8.410,271  has  been  .appointed  manager  at 

T.^.i'i.SH!  a.ir-'i.-to  ^  ong<*  .vnd  Rciiford  Park  av-enip 
ti.oie.oR'i  2.217,64.-4 1  branch.  Toronto,  succeeding  K  S 

5.03.1.0.51  i-4,4l'.o.I66  IJer'ilfi 

I.682..30'4  1.442,84.5  '  -oo- 

1,368.4  78  .5.383.28'‘  _ _ _ 

3.400.804  2.636... i:i  I 

3.387.666  3.22'>.:4n3  |  Bl,n|,  of  .\OTB  .Scfft1». 

660.136  883,*U  . 

666  M'l  ■6^'Ht.3  ''  ^  ^  Webb  has  Been  pppPioted 

g.ltolob;  ’.iisn^oRj  ’"■'•Boger  at  Queen  and  Tjansdovme 

"'i5.3:055  .505.341 1  liraneh  of  the  Bank  of  .Npva  Scotia 

."iTi.O-'iO  o.  Tnrnnfn 

328.9(1  K  Harkor  Iutn  hopn  madn 

l.JtF.'oiH  i.(i58:o3i  ! manager  at  Queen  .Tird  chttrch 

432.86  -  53  8.34)11  j  bra nch.  Toronto. 

sIh.ZI  riS:*;?!  •'  Meyer  has  been  made  ac  I 

717,666  531.028 :  sistnni.  nt.nnagi'r  4if  the  hiveotmer,!* 

gr.fl'siR  "ciJIms  ;  Grne.ral  Office. 

522. 2.^.-  o24,I8(>  ■  I'oroiito. 

278.998  (  ....  _ 

:in8.'>fi4.«.2  I  UiMlU  of  Monln'ol. 


1  Montreal 

2  Toronto 
^  Winnipf** 

4  \anrnuvor 
o  OttftWB 


I  UiiuU  of 

MonM.  of  Ifaj.  !  '  '•"^■'IHin  f..i  n.er|v  manager  of 

1^.,,  ,  'he  I.:iiik  44,  Vt4iiitreal  .ot  Ila.v6lRri4l 

405.157. IOI  354.503,9*4  has  i4ecii  apti'iiiiird  manager  at 

.51  i.Rt..5.'436  442.lto.t2'2  Rimhey.  succeeding  R  Simonsen 

'.58:20o:“28  '’®®''  manager  at 

|0,'2.13.'|1:'44  1  7:7  7  3:841  .  Da.v.^il.ind. 


358.867,432 
63.T03.7>48 
I  o,'>  .13.0:44 
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Tootnotfts  Ro]r*l  Btnit  r«tiira 
ioinlsr«tiirn. 


Psr^f'Dvei"  6f  Pii\inf»,r)n»w».  Miy  88, 19*4 


W.C.  n.ARK,  Drmtr  Mlnlitwof  TiMtB*. 
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HAPPENINGS  IN  THE  INSURANCE  FIELD 


lirPAUPDl/  CIPMC  j  protection  to  former  levels  as  Quick-  suggest  that  as  the  financial  dls- 1  Hi 

KrI  IIVrKY  possible  and  are  choosing  low  tress  Is  now  definitely  disappear-  «  a 

^  *  k/lVIllV/  plana  bring  this  about  Peo-  ing.  this  trend  of  the  times  will  dis-j  I 

|»i  Pl/f  HrMPI?  CAD  1 have  experienced  dlsap-  appear.  There  has  rarely  been  aj  «  ^ 

Ill  t YlUljllLflj  1  \/ll  polntment  In  yield  from  their  ordin-ltime  when  the  individual  is  having; 

U  »  lagaJii V  Investments  are  placing  theirjso  much  difficulty  in ‘finding  safe ,  prominent 

f  IPP  IMCITD  A  r  guarantees  as  distin-  and  remunerative  investments  at  a  '  Shows  E 

j|.|P|^  IPluUli/alvwIj  from  the  expectation  of  fti-  reasonable  yield.  Hence  there  never  ' 

ture  profits,  and  naturally  agents !  should  be  a  more  suitable  occasion 
_  I  I  who  are  appealing  to  a  public  whose  I  to  offer  the  public  the  benefits  of 

Sun  Ijfe  Official  Says  Loans  incomes  have  been  reduced  have  j  participating  insurance  owing  '0|  BIG 

and  Surrenders  Now  Back  formed  the  habit  of  emphasising  i  the  wide  diversity  which  iife  Insur-j 

*_  Normal  'P'v  rates  in  their  canvasses.  I  ance  investments  cover.”  A  year  of 


IMPROVED  YEAR 
IS  REPORTED  BY 


Taking  Gold  of  Banka 

Is  Called  Confiscation 


I  ncrUAlCD  DI  ;  f  Continued  from  Page  11.1 

La  ory  requiromenus  as  to  gold  hold- 

ANn  I  ANn  I-  by  the  banks  in  that  country 

•  /ilsl/  Llr  silYl/  \I«  has  no  parallel  in  our  own. 


to  Normal  , 

REVIVALS  INCREASE 

Gratifying  Progress  Made  in  Re- 
ducing  Operating  Expenses  as 
Offset  to  Declining  Interest) 
Rates 


Life  Insurance  in  Canada 

AdHroas  by  J.  C.  JOY,  Manager,  St.  James  St.  (Montreal)  Branch  of  the  Imperial 
Ufa  Insu’-THce  Co.  of  Canada  before  St.  Lawrence  Kiwanis  Club. 


Ido  niii/  ija  mil/  Uo  has  no  parallel  in  our  own. 

-  fji  pre-war  da>s  ihc  irading  b.'inka 

Prominent  British  Company  Zealand  were  required  by  | 

R1.V  1 1.. J....  I  statute  to  maintain  gold  reserves 

Shows  Gams  in  Under-  protectiou  of  the.r  note 

wnbng  Surplus  issues  to  an  amouni  equal  t.  at 

-  -  least  one-third  of  those  issues. 

BIG  FIRE  PROFIT  B.V  proclamation  during  the  War 

-  it  wa.s  provided  that  notes  of  the  | 

A  year  of  material  progress  des-  trading  liauks  should  he  legal  ten- 
pite  definitelv  adverse  underwrit- ;  uer  and  nui  convertible  Into  gold: 
ing  conditions  prevailing  tiiroughout ! 

the  period  is  indicated  in  tlie  an- .  empowered  to  require  ade- ! 

nual  report  of  the  Liverpool  *  I.on-jquate  security  from  the  hanks  to  en- j 
don  &  Globe  Insurance  Co..  Ltd.,  for  sure  that  when  their  notes  again  be-  ; 
the  year  lO.'JS.  A  feature  of  the  re-  banks  would  be: 


Surrenders  of.  ajid  loans  on.  life  world’s  man-made  Institutions. 
Insurance  policies  are  now  back  to  |  jt  fame  into  existence  about  .'5.j0 
normal  the  present  experience  ofjycar.s  ago  because  the  world  had 
all  companies  in  the  country  shnw.s.  re,ichod  a  place  in  its  progress  where 
according  to  fl.  A.  Maenutt.  vice-  it  was  standing  still  economically 


. .  .  .  ■  ‘  ‘  "  In  a  position  to  redeem  them  in  gold 

,  ,  .  port  is  the  increa.se  of  over  Lin  per  i-,  .up  pvent  of  default  in  gold  nav- 

T.ifp  insurance  is  one  of  the  lowing  two  policies  to  every  policy-  .  •  j  ,  "  tne  evciii  or  ootao'  "  ,^v  " 

.  hnifier  in  both  orHinarv  onH  ina.,'=  '  ocnt.  in  iiDderwriiing  surplus  over  menls  liv  a  bank  the  Minister  of 

vrJd  s  man-made  Institutions.  , ,  r  in  both  ordinary  and  indus-  _  Finance  was  authorised  to  redeem 

.  .  o-n  trial  insurance,  the  total  number  of  'bat  for  the  preceding  yeai.  For  rmanee  was  auinorizen  lo  renceni 

ars''^*go  'because*  ^ihe**  worl'fl  h'ld  Pol'oyholders  is  well  over  three  mil-  the  year  under  review,  the  under-  notes  "  ' 

ar.s  ago  because  ihe  woilri  naa  „  .  •  it  has  been  argued  by  the  author- 

achod  a  place  m  its  progress  where  writing  surplu.s,  after  making  pro- 

was  standing  .still  ctonomica  ,  ]();’;>  ]jfp  insui-ance  companies  oner-  '■'t'ton  for  all  outstanding  llaliillties  note  issue  privilege  of  the  trading 


INDEPEJ^DENCE ! 

Especially  when  the  years  are.  creeping  on,  independence  seems  to 

become  doubly  precious.  There'.s  a  SUN  LIFP:  way  lo  insure  1L 

The  SUN  LIFE  will  guarantee :  > 

To  pay  you.  when  you  reach  the  age  of  6r>,  a  RETIREMENT 
INCOME  of  whatever  amount  you  may  determine,  for 
the  rest  of  your  life. 

To  pay  to  your  estate,  should  you  not  live  to  the  age  of  65,  a 
minimum  amount  of  the  whole  of  the  dcpo.sit.s  you  have 
made. 

Profits  may  be  applied  to  increase  the  benefits,  or  to  reduce  the 
deposits  required. 

Yoti  can  look  forward  to  the  years  ahead  when  a  SUN  LfFE 
RETIREMENT  BOND  guarantees  ymir  financial  independence. 

A.'ik  your  nearest  Sun  Life  rrpre.oentativr  for  partirulnm  of  the 
RETIREMENT  INCOME  plan. 

Sun  Life  Assurance  Company 
of  Canada 


Head  Office 


Montreal 


Hii  cijupHuir.  iu  ir  .  ••  rciciivj  d  piavv  un  1  If  'he  four  distress  years,  1930  to  '  i  ..  .  .  ,  .  itie.s  in  .\ew  Zealand  that  since  the 

according  fo  F/.  A.  MacniUl.  Mce- ■  u  was  standing  still  rfonomicall.  insurance  companies  oper-  niifsfanding  Mahllities  note  issue  T^rivilege  of  ihe  trading: 

president  and  trca.surer  of  the  Min  for  the  reason  that  theie  was  fo  ating  in  Canada  paid  out  lo  (.'ana-  and  reserves  for  iinexpired  risks,  banks  is  now  lo  pass  to  the  Reserve 
Life  .itssurance  '  f  '  anada,  m  plan  under  which  t  was  poss  policyholders  and  beneficiaries  amounted  to  $1  SSI  890  as  against  Bank,  this  Justifies  the  transfer  u 

addre.ssing  a  brei.kfa.st  meeting  ot  a  living  man  to  guarantee  tne  exe-  j^oO.OOO.OOO;  pouring  out  ” T  "  o  the  latter  of  ail  the  gold  without 

the  Life  Underwriters  ^ ■’'a''';''!  'bat  reqiiimi  tne  ca-  during  the  severest  depres- :  compensation  for  the  ruling  pre- 


and  industry  had  naturally  been  '’(’-‘^roup  riving  under 
fleeted  in  the  operatioii.s  of  life  in- 
surance  companic.s.  die  contraction,  xbjs  life  insurance  came  into  cx 
in  the  amount  of  life  Insurance  in  j^ipncp  a.s  a  means  of  meeting  th* 
force  was  a'  n.o  time  severe  N>''|needs  of  civilization 
business,  he  said,  fell  off  .eharni.v.  Three  hundred  am 


II  111^  man  ^  nearly  $700,000,000;  pouring  out  *oii,4nn  i  .neo  'be  latter  of  ail  Ihe  gold  without! 

. . -  ,  ^  '  nri  the  eie'  during  the  severest  depres- :  *  '  ^  compensation  for  the  ruling  pre- j 

of  Montreal,  which  inaugurated  the .  pitalization  of  his  biain  and  the  eie-  world’s  history  at  the’,  'n  'he  fire  department  the  pre-  mium.  Whatever  one  mav  think  of 

life  insurance  campaign  in  that  '"7''' ,7,7. rate  of  over  .$500,000  every  working  miums  amounted  to  $19,656,370  and  the  merits  of  that  argument  in  so 

Rev,val.s  and  loan  lepayments,  he,  In  3,.''  f day.  week  1n  and  week  out.  and  ir>sses  lo  $S89M”.5  After  pav-  far  as  the  statutory  gold  holding- 

added,  have  been  showing  gratif,' - .  triPf  came  tOt,ethcr  n  he  .  month  in  and  month  out  for  four'  -  -  ^  ...  -  P  .  concerned,  the  fact  remains  lhat 

ing  increase.*  every  month  underXi'eVit  would  oe  '-bis  huge  sum.  less  than  "f  expenses  and  providing  countrv 

Mr.  Maenutt  pointed  out  'hat.  '  ‘Y*  ^  |  one-third  went  to  beneficiaries;  the  reserves  necessary  for  unexpired  j  hold  very  .substantial  amounts  of 

while  Ihe  depres.sion  n  busine.ss  '  ~  member  of  Ihe  paid  to  living  policyholders  in  risks,  a  balance  of  $2.852,22i  hasigold  In  excess  of  the  statutory  re- 

.  Tue  e  ‘  certain  condi- ,  endowments,  disability  been  transferred  to  profit  and  loss  quirements.  In  discussing  the' pro- 


Strength*  Shibilily 


■^rolm  riving  under  certain  condi- ,  endowments,  disability  been  transferred  to  profit  and  loss  quirements.  In  discussing  the' pro- 

„roup  n.  11*.  uiiur  ‘Claims,  cash  surrenders,  dividends,  account.  The  fire  funds  now  araounf  posal  In  November  last,  the  Fxlitor 


A  Por^T  Mutual 
r  amikan.v 

dollar  of  «'ir* 
plua  oarnlng^  balone^ 
to  ro|ic> -lioMpra  an  ! 
!•  eU.her  artuaPy  ppM 
or  allotted  a«  '’a*h 
dividonda  or  hold  !n 
trust  for  futura  dis¬ 
tribution. 


and  annuity  contracts  amounting  to  to  $16,7.37,547. 


'be  nnn'  The  premium  income  in  the  acci- '  comment;  "This  lire  of  ar  ; 

ainnJ  ttsnnmi  nan  n^ri^  miscellaneous  department  |  e«mcnt  may  be  legitimate  regarding, 

tnri'  !  ^  amounts  to  $23,177,155  and  Ihe  'be  minimum  gold  cover  of  33  1-3 1 

week  in  nolievhML^r  Tnri’  $15,084,005.  After  pa.vment ;  h®'’  e®"'-  ’W’hich  the  banks  have  had  j 

■neficiaripa  It  n^e  invoetinp  enrrs  ®f  expenses  and  providing  the  re- ;  *^  b^ld  behind  their  notes,  but  it  Is  j 


;  of  the  IxindoD  Statist  madf  the  fol* 


nusmess.  he  oain.  fpll  nff  .cnarniy.  Three  hundred  and  fiftv  voars  aaro  .  ,*  .  „  u  uxTam  g..o.iuo. 

yet  in  spue  of  that  ihe  volume  of  .n-  mortals  were  in  the  'same  boat;  \o%*olicS  S 

^d^e^ch  v^^-fh;;,*r^o;n;::i'  mu:  U  wL  inles,,ng  ^orcs 

was  in_  contrast  with  ihc  pretiou.*  account  of  the  lack  of  ^uch  a  plan.  :  ° 

iwh;:;  t;:h  ^  ut£  S?  aS^veari  i-mpani^^per^ing 

point  in  1872— then  siarted  to  fall  hohinrl  his  fellows  who  do  make  use  ,  accident  and  nii.scellaneous 

off,  and  did  nm  again  reach  that  jof  ihr  pian.  _  greater  holdings  of  government  and 


A  FnrMT  Miitiiai  ^  ^  \ssiirances  ill  Force  (Her. 

.31.  1033)  ..3.36.00 

Vssefs  ..  ..  $1.38.»]’>.,50H.OO 

Surplus  Funds  and  Fontin- 
gency  Resertes- 

Iribution.  $11.01 30.04 

The  Mutual  Life  Assurance  Co.  of  Canada 

Head  Office  •  M  afcrioo.  Onl. 


yfstabhshed  I86^\ 


mar’s  uniil  thirteen  .vears  had  gone;  Life  ®®7®  ’“*7  '  municipal  bonds  than  the  chariered 

bJ'-  ^"J^l  waTsoVrent^^^^  '"■® 

”7  doubt  if  even  you  realize."  pp  <9  011  UecauRe  t  11,0’vpirs  ,!,«>' trouble  those  of  the  mortgage  and 

.1,..  „„„'and  has  so  grown  with  the  years,  me  I  r>i=.  ...... w i. . 


S  ’’-linstuutlon  ;f  ^as  i  ^^s  3"!^  'm? SsU  ui:;cp;;;ed  - for  both  the  gold,  and 


j3y.  icncp  lo  meet  a  ercat  numan  neeu 

‘’■7  doubt  if  even  you  realize."  be  and  becauRe  the  ''®®:J  ,Y',»”vp‘!rs*7he 

said,  ’’the  ex-tenf  to  which  the  pen- i""''  'as  so  rnRuiTnce  has'  be- 

,  -  .  u  J  iinsfUiition  of  life  insuiance  nas  ne- 

pie  of  thus  cont.ncn.  have  had  rc- I  ^7^"  ^  ^  outstanding 

course  to  their  policies  lo  '■®l'®y  |  institution  in  the  world, 

their  financial  anxieties  during  thCj  ,3^^  vastne.ss  of  the  sub- 

past  few  years  in  respect  of  'oans|  ,  from 

on  the  security  of  iheir  policies,  and  |  J,  insurance  to 

by  way  of  surrender  values.  Pay  - 1  insurance  as  an 

ments  in  respect  of  these  P"rel y  |  is  making  in  Canada, 

subsidiary  functions  of  life  insiir-|  Administered  in  trust  for  over 


make  use  in  the  Dorn'inion;  ihev  have  accident  and  nii.sr.ellaneous  f"'''!®  ’ rhamcrnT^lri  ted” ' 

■  .  greater  holdings  of  government  and  •  amount  to  $30,213,111.  character  and  sue,(,ested  the  follow- 

ito  exist-,^  T;  gf  mrnment  aua  ,  ...  ing  arrangement  as  a  compromise: 

man  need  cTk^ PsV,P^  department  the,“Such  gold  as  forms  the  legal  min 

so  great  ibanks,  their  real  esUte  loans  are  premium  income  amounted  to  $1.-.in,um  barking  to'  the  note  isKiie 
years,  ihe  i'^^hb*®  lho.se  of  the  mortgage  and  426,440  and  after  payment  of  losses  ^ould  equitably  be  taken  over  at  its 
^has  he-; '7''®'  '^'"7'  "“‘l  making  tnll  provision  for  out-  par  value  for  bSh  the  gold  an^ 


eRANCM  pructs 

Toronto 
OltawA 
!  \ ancouvar 

I  Victoria 
I  Edmonton 
Calgary 
I  Saskatoon 
'  Winnipea 
Montreal 
Quebec  City 
St.  John 
Halifax 


MUTUAL 
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iSiMiARIO 


ALL  POLICIES  NON-ASSESSABLE.  PAYING 
DIVIDENDS  RANGING  FROM  20%T0307. 


cure  because  life  insurance  Itself  is  ®'®®  issued  for  new  assurances ,  serve,  then  the  full  market  price! 


ance  have  con  Riderahlv  exceeded  i  he'  '''^l„l"riisrs“*naviiig'’one  ®stahlished' on  a  sound  screntific  ! ''hich  tiess  sum  reassured  l  amount  ’  should  be  paid.”  i  banks.  The  strong  arm  of  Govern 

mTl  n™,s  due  in  resoeef  of  tSe  ri^n  basis-  The  income  from  premiums  | '«  ' ;®  record  figure  of  $10.51903n,j  since  in  (’anada  there  is  no  l®gal , 

s  suffieient  to  provide  a  large  mar-:  an  Inctease  of  $614,33.5  over  1932. ,  obligation  upon  the  banks  to  main- i  ®''?'b®'  such  a  dciiveuy,  nut  wiiti 


total  pa.vments  due  in  rp.«pect  of  'he  ggn,g  on  the  dollar  through  '  asis-  i  ne  income  trom  premiums 

primary  function.R,  i.c..  the  paymeni  i  panic  and  epidemic-w  oven  ''''o  ,  saTetv ‘agMnsf \n  c^mingen' 

of  death  claim  and  mamnlies,  sf>jihe  verv  warn  of  the  national  fnhno'f.'^  contingen- 

that  the  major  sprvicp  performed  I _ story  of  life  insurance  in  ‘'nn-  insurance  companies 

b.  »on.n,..  ,n  .b,.  borw  c,  n.iracl,  mon.y-  .  "  ."i'J'.'f" , 

been  tiie  alleviation  of  the  conse-  Uomforting  the  aged,  protecting  ®"  P®®''®" J®",.;,?.  hTil'inri  ihic 

Quences  of  financial  misfortune. ,, he  defenceless,  guarding  ^  $L80?Oo"ooo  of  iS^^ts^^ 

While  we  all  regret  the  eancellanon  ,  veloping  ^''7'.  of  h  n  '■'’  ""s  immense  sum  invested  At 

of  policies  through  this  means  or  ■  V'®‘'/^'^r® . ’j’®,,®  ,  ‘n^rii^n  men  December  31,  1932.  the  Canadian 
their  weakening  by  borrowing, ,  dreds  of  'botisands  of  C  anad  a  n  reporting  to  the  Dominion 

there  Is  no  gainsaying  that  this  ser-iatid  w  omen  lo  then  '  J*  ‘  ‘ Department  of  Insurance,  had  in- 


The  net  premium  income  wa.s  $4,-;  tain  gold  holdings,  there 


iibis  public  example  of  a  departure 


All  life  insurance  companies  '  343.880  while  claims  amounted  tolallel  here  (o  the  transfer  at  par  of'^®®'"  '"'b'*'  'be  common  roan  will 
i.iect  to  continuous  govern-  ‘$2,888,094,  of  which  $1,240,305  was;the  statutory  reserves  in  New  Zea-!'®^""^  '''®  -i"®''  the  reac- 


'^i'hl'  ac'p'ri  Tiroteetin-’  '"®'"  inspection  and  control.  Mn  respect  of  maturing  endow'ment '  land.  |  tion  upon  the  observance  and  per- 

b  s-narriitiE  homes  (Ip-  's  'he  security  behind  this  assurances,  128  annuity  bonds  were'  It  is  for  these  reasons  that  I  pro- |  ^'"man®®  Y''  ordinary  obligation.* 

town*  and  country,’  life  *1  800.000.000  of  investments.  How  issued  for  a  consideration  of  *370.-itesl  strongly  against  the  forced  between  individuals  c.annot  hut  h" 

Ize  the  savings  ofhun-  immense  sum  invested?  At  425  granting  annuities  amountingto  transfer  of  gold  from  the  chariered  '  "''^®'’®*'"’®b'®- 

ands  of  C  anadian  men  December  31.  1932.  the  Canadian  |  $31,285.  The  carry-forward  ha.sibanks  at  a  figure  far  below-  that  at  j  - - - — • — - - 

their  advantn'-e  and  to  corop<'tni®s  reporting  to  the  Dominion  been  increased  by  nearly  $1  .oon.ooo ,  w-hich  it  is  valued  in  the  world  r-nii  f,»'"ri»T-T 

of  the  Dominion.  Test-  Department  of  Insurance,  had  in- j —from  $2,415,795  to  $3.371.820..  The!  markets.  in.stead  of  al  a  price  re-'  '■ 

four  years  as  it  was  '’estments  in  Canada  in  Dominion,  ijfp  funds  now  amount  to  $51,579.-  fl®cting  the  ruling  premium.  Tf  the  j  Ottawa,  —  Oga!  proriuo'd  (n  .yprii 

m  during  the  world  provincial  and  municipal  securities.  236,  an  increase  of  $1,810,690  and  :  Government  considers  this  gold  isjamoontpri  to  Ror.sso  ton,«,  an  inrroa.op 

idemic  that  succeeded  mcluding  township,  county  village.  fj,p  annuity  fund  to  $3,706,587.  I  necessary  for  the  successful  opera- 1”'’  '®ri»  o'"  ' 'r.,'’/! 

us  proved  more  ■  [”^^5  as^^weM^as^publfc  ^utilitv^  and  '^b®  total  amount  transferred  toj*^'””  7^  *  anada  the  Gov-j  v7ar,  the  Dominion  Huroa.i  or  .-^tati.*- 

the  gold  s'aiJ'Jard.  ,'“[®®”  7®  ^®''  f®  profit  and  loss  account  from  the  ®’’"™®"'  ®b«'"‘^  buy  ,t  at  its  fair  |,ic.s  reports  The  ou.pni  of  biu.mm- 


‘.ur.ie  IS  uo  VOOL  u,.-  ^  L.f[mri raeui  oi  in.siirance.  ii.ia  lu- j —from  .$2,415,795  to  $3.371.820..  The  markets.  in.stead  of  al  a  price  re- 

vice  ha.*  been  of  inestimahle  ^a'"® ,  nast  four  vears  as  it  was  '’®s'ments  in  Canada  in  Dominion,  ufp  f„nds  now  amount  to  $51,579.-  fleeting  the  ruling  premium.  Tf  the 

in  affording  many  thoti.*ands  of  peo- ,  ®7  m  Y"®  provincial  and  municipal  securities.  236.  an  increa.se  of  $1 ,8] 0.690  and  :  Government  considers  this  gold  is 

pie  their  sole  means  of  "nanclal ,  m’  7®- ‘®.  ®  succeeded  Including  mwnship  county,  village,  the  annuity  fund  to  $3,706,587.  I  necessary  for  the  successful  opera- 

support  and  their  only  nPI^riunlty  a  ^and-if'-^'  telephone  and  school  deben-  transferred  io!^'””  'b®  Bank  of  Canada  the  Gov- 

of  rehabilitation.  Ufe  policies  havelYYa  •  ^  pi.mdard.  'ures„  as  well  as  public  utility  and  77L;._,  .."lernmenl  should  buv  it  at  its  fair 


BIO  GA?^  COAl,  orxprT. 


turned  many  frozen  bank  loans  in-l”'"  J''”"  hnyar.-!  of  markets  *  securities,  amounting  to  mss  account  trom  "t®  i  j 

^be  hazard  or  markets  shm.iri  he  'h®  underwriting  accounts  (inchid-  ''‘J"®-  '®  °°'’®  .'7®  case 


ing  lifei  is  $1.88.1.880  (an  increase  of ! 7'"'  "’'7®®-  dispose 
$1,067,485  against  1932  figiiresi  i  '7^  <  entral  Bank  on  such 

The  sum  of  $350,000  is  transferred ! '®’™’''  ma.v  arrange, 

to  the  staff  pension  fund.  The  ^ ^‘’7,  *®"'®®®°' 7®  |7®'*® 
armvnnr  carripH  fnvwarri  1=  to  700  _  'b®  chartered  banks  should  not  be 


necessarv  for  the  successful  opera-  r‘^  137‘1?^t  ions  or  in  r  ompan«''n 

^  ^  J  1.  with  the  month  lasi 

tion  of  The  Bank  of  (  ana^ia  the  Gov-jy^g,.  nominton  Buif'ati  nr  Stntis* 
ernment  should  buy  it  at  its  fair  |  tic.s  reports  The  ouiput  of  bitumin- 
market  value,  as  is  done  in  the  caseicu.«  vnai  amountpri  to  fi7<>.999  tons, 
of  gold  from  our  mines,  and  dispose  ®^Yb-^bUummo.us^:tTS4 
of  it  to  the  Central  Bank  on  such  province.*  with  a  prodcotion  of  401,- 
terms  as  It  ma.v  arrange.  773  ion*.  iViberta  >va*  next  with  24  4.- 


to  liquid  ones.  Many  sick-looking  u  stocks  were  crashing  down  and  ;  'b®se  should  be  880  increase  of '  ®'"'  mm®S‘  and  dispose  ®pb-bit 

vrnfones""  """  •®"'- !  brirging  the  savings  ot  a  multitude  ;  ad^Dke  inves^^^^^^^^^  ;r067^:;5'*  ;932'"Sres"  '7^  ^  -ch 

^"b  them;  paying  one  bun-  '  ®"  and  to  eign  companie  ^  $350.onn  is  transferred''®’™’''  7  arrange.  2J  ton 

Dealing  with  the  steps  taken  by  ’dred  cents  on  the  dollar  when  even  j Canada,  (tt  $.i8To68.U0  a  npnsion  funri  The  ^‘’e  settlement  to  be  made  with  I '®® 

the  life  insurance  companies  to  |  Dominion  Government  bonds  were  ^^an^y^al  f^^^  ^hese'^^(:anadiaV  amount  carried  forward  is  '  $2  729  -  !^7 ^®|D'’®duc. 

maintain  their  earning  power,  andiat  a  discount;  true 'o  every  promise  :  »  s  „  /.omnanioo  ro  355  as  aeainst  $2  fi7i  iss  in  1*02  i  ®^'  mdeterminate  both  as  10  time  wiou  c 

rhe  success  that  has  been  achieved  [and  fulfilling  every  obligation,  it  has  (British  and  jo^e^gn^emnpan.^^^^^^^  as  against  $2,671,985  in  t.,92.  Involved.  To  j 

. 

",ourc".:  l.v'l«.."’7,..ul,[nS  Zm  conP.nlM  »">  j poll^  '"’"Z  i'-'S 

favorable  mortalitv:  savings  made  J/7, „»*  nnor  or  ddian  companies  amounted  to  $295.-  ip  .heir  hnndreris  nt  thnne"  .>  ?  h'^.h  h  ^i.®  compulsor*  deliver.  ,9^^ 

from  rhp  expenses  of  administra-  ^®'’  ”7.  beUeve  ’34.000.  of  which  it  is  estimated  that  7®"r  butJ  he^rs^^a^^^^^  '7  '^®"'  f®"'  ®Y  ®  ® 

J  i.  •  .  .  3  nee»dv.  milhon.s  of  Canadians  oaiieve,!  •ij«toc-aaa  ineira — ana  tnese  littles  price  less  than  the  market  value  creased 

tion:  and  excess  of  mtere.sf  earned  ,  ^heir  trust  in  it.  It  has.f  »®a/  one-!ialf-$147.364 .000--w  as  ,  ^hat  are  so  much”  go  out  in  their  A  working  majority  of  the  neonle  of 

over  the  rate  renii  red  to  ma  nta  n  pm.  men  ■  u  _  _  loaned  in  Canada  to  Canadian  policy-  '  . _  _  .u-.-  •'■“k  ‘  ‘ijoriij  ot  tne  people  oi  ,9,, 


ITT  ton*  and  Rriti*h  Columbia  imvt 
with  nn.JS.V  ton.*  .Saskatrhawan  I 
produred  .32.742  tons  and  Naw  Rrun.*- 
wick  19,2fif’.  ion*.  I 


ed  principally  from  three  main 
sources:  Savings  resulting  from 


«»  ■  .u  i  .4*  'be  keeping  of  contracts  and  of  abi*  i 

Of  such  is  life  Insurance  in  Can- 1  the  maintenance  and  use  of  such  im- 

;  perfect  instruments  as  courts  and  "nTim 


over  the  rate  required  to  maintain  i  b'"  ‘  ppnositorv  for  I '9»'’®''  Canada  to  Canadian  policy- '  j  .  ...  .  ,hpir  |?oT.ada  it  ^  .-n  m  P®”P'®  ,  , 

ne.vs4i;*4«c  « -v  o « Rccurc  rcpositorv  » 1,^.1  ir»ans  hv  Rrituh  anri  for- '  ^  tneir  Kina  m  tnetr  1  Canada,  it  is  still  true,  retain  an  tn  i.-is  ooo.non.  Th#»  prinoipai  «?or»). 

^;^i;anS’”';^ua,  operating  .«  Canada  lir’CT  S ISS  -- 

s^rh^"7her^is^7<r:^a^^•ha’■^^^o:^  of  thousands  of  those  in  Dn-  Y^^J^no^her  6n",o'S?000  Y,®'®r®^*  encouraged  for  the  good  respect 'for  the  rights^Mts' holders.  !7iY^f  77  .  oi^lhiV;.'. 

so  mat  r-nere  is  no  .,ieai  f  nance  to, distress.  ^  ,of  all.  ;  of  the  keeping  of  contracts  and  of  - 

make  any  special  gain  from  fhiSj  the  call  of  governments,  life  in- ,  Investments  of  $1,2,52,000,000.  !  Of  such  is  life  Insnrance  in  Can-jthemaintenanceanduseofsuchim- 

'°:‘s"''ap®®  Dint's  have  gone  7!.7®Yfn  ■  On  this  basis,  the  total  investme.nfs  ;  perfect  instruments  as  courts  and 

terest  rates  and  the  necesstty  of  g^d  provincial  coffers  to  carry  on  t  anadian  lifa  r.r,rr,naniP«  in  ' 

building  up  reserves  to  take  care  p,.hl,c  improvements  and  vita)  works  amounted  to  over  $1.252.000,-! . 

of  certain  investment  losses  which  of  administration.  Municipalities  all  ^  ^  | 

have  been  unavoidable  eyn  with  across  Canada  have  turned  to  these  g^j^g  jsoo.OOO.OOO-  i 

the.  best  companie.*.  there  has  been  funds  for  money  to  build  up  o.t  es,  , - 

some  decline  in  interesi  earnings,  towns  and  townships.  Dub.ic  ut  -  invested  in  Canada  bvthosei  — 

So  far  as  Ihe  expense  of  adminis- ,  htie.*.  federal,  provincial  and  >111101- ,  insurance  companies  j 

tration  is  concerned.  Just  as  ‘heyipal.  have  used  'h®m  to  develop  ^ 

provincial  ■ 

managements  of  all  corporations ,  their  enterpri.*es  7,7  charters  and  which  are,  under  the,  ^  /i  .r  n  rrrnnn /gn.r  r-w  j->y\ 

have  done  everything  possible  to  > called  upon  them.  Industry  has  i9  fSy7\ 

decrease  iheir  operating,  expenses,  ed  upon  them.  Agrmulture  has  cal  departments,  the  total  i  K|3lV  /41Lib 

so  great  stride*  have  been  made  by!  upon  them  On  behalf  of  Ihrw  “''  amount  of  investments  in  Canada  of!  wltP4^ 

all  our  life  iiisuranc(»  companlo.s  inilion  or  moro  poiicynolders.  me  ’  an  life  companies  operating,  in  Can-  •— •■iB«i«-«»— — — — i— 

cutting  down  their  expense  ratios. ,  surance  administers  an  ®®'3  .ada  on  December  31st.,  1 932,  was  well 

and  I  believe  we  have  all  made  real  1 ''ftiada  to-day  of  no  less  ’J  '*!tn  excess  of  $1,800,900,000.  r,:.'..  -  - /Tg.rr  1  F"  '  ■ 

progress  in  that  direction.”  iSOO.OOO.OOO  and  while  adm  ns  ^  g  rj-^  community  after  community.  1  JUST  KNOW  THERtS  j  (OH,  TORGET  ITTn.  I 

Sta^re  Set  For  Revlvnl.  'b'®  estate  it  '’®>'®  ''®  P® '5-  i-a*  K'®""  great  metropolitan  centres  and!  SOrAETHlNG  WRONG  /  ^ttr-AoEAR,  EVERVBOVV  \  rrrr— 


CAINNEn  FOOD  Ot-Tn'T  GROWS. 

'rhe  dpvelopmoni.  in  tb*  production 
of  canned  food.*  in  Canada  lias  .«linvvn 
remarkable  expansion  since  tbe  be¬ 
ginning  of  the  ru'entieth  eentiiry.  In 
1900  tbe  total  value  did  not  exceed 
ss. 2.30,000.  whilst  in  103(1  it  had  in¬ 
creased  to  moie  than  *35.000. non  m 
six  and  one-half  times  as  much.  In 
1032  the  value  of  production  droppcfl 
1“  "*,"3.000.000.  The  principal  com- 


A  c>th'*T  inHii«triAp. 
rnr  !ndiJstr>.  tpR 


j  fpiJimBLE 

fire  ^J^Iannr  /njnranre  ^mpany 

PimWENCE.Rl 

l.tnhtlity  Uuarnntecd  by 
The  Phoenix  In. durance  Co. 
oj  Hart  ford 

Tot'al  Assets  over  .$40,060,000 

ES^Elfi  SUFFOLK 

Equitable  Insurance 
Society,  Lintited 
of  F.ngland 

F.'^r.Afil.l>HEn  iHoi 
Ciwnerl  bv- 

Allas  .Assiir.unrp  ("o. 

of  I  onilori.  Eng 

f>>rnb!n»»d  Fund^  over  SbO.OIO.OM 

George  Lyman  &  Son 

LIMITED 

General  .4 genu 

Room  *301 — 485  MrGill  St. 
Montreal 
Marq.  .8241. 

A.  H  VALLANCF.  S  M  ELLIOTT 
P«int  Manai?fr  .loin*  Man.i^*‘r 


The  Financial  Times  reaches  a 
class  Ilf  people  nho  are  iniereslet] 
and  able  to  hin  InTPslinent  see.nrJ* 
ties. 


m  mss  Ad  k  mmm  trWCKALi 


pro^rress  in  rhar  direction.”  ana  wnnr'  ^juj  \  To  community  after  communitv. 

Sta«e  For  Revival  'b'®  estate,  it  pays  to  its  po  i  ,  ”7  great  metropolitan  centres  and. 

Ma«e  .vet  lor  Kevivai.  'beir  beneficiaries  no  districts 

After  enumerating  the  signs  ofig  9^,^  fhgn  $590,900  a  day.  to  nt^'  g^d  little  hamlets,  life  insurance 

general  economic  recovery  ina,  hnve,,geir  needs,  re  leve  their  d'®".®®,®^  '  lends  Its  financial  support  to  help 

been  ,n  evidence  during  receui  sustain  their  /antilies  pay  their  ^  machinery  of  administraUon. 
months,  and  referring  to  the  pror  ipressing  obligations.  While  it  builds, municipal  employees, 
lems  that  still  remain  lo  be  settled,  bridges  and  paves  highways  extends  „„  util'ities. 

he  continued:  "M'hile  easy  money  | transportation  'a®''"'®®;  b®lp8  n  makes  the  waterw-orks  work,  and 
and  dropping  interest  rates  have  ’ parrying  the  myriad  obligations  or  .  „ork  the  electric 

tended  to  .a  lower  earning  powerjeity  and  town  and  ®oun"’y'  !  light  and  power  plants  work,  and 
for  the  life  insurance  business  In  1  stimulates  employment,  tt  is  »'  '“®  stimulates  all  those  manifold  activi- 

the  immediate  present,  yet  unrioubt- i same  time  protecting  partnersni^p.  communities 

edly  the  stage  is  being  set  for  .inipa.ving  succession  duties,  senaing  gj^^  those  who  live  iu  them, 

early  revival  in  general  business  1  children  to  school,  keeping  roots  |j|  helps  to  feed,  clothe,  educate  and 
prosperity.  While  profits  payable  [over  hornes,  purchasing  the  necesst-  ^jppipy  dwellers  in  all  urban  and 
to  policyholders  have  been  reduced  j"®®  B'®  cotnforting  ne  -  ^„^g]  pigcgg;  its  consideration  is  the 

in  conformity  with  the  times,  yet  fll®'©*'-  h  w  k  common  good:  its  only  stipulation, 

as  Iffp  insurance  contracts  are  'or  r«-operanv6  WovK.  jhe  safety  of  the  money  it  Invests 

long  terms,  there  is  every  indica-  l-'fe  insurance  in  Canada  repre-ifor  its  three  million  policyholders, 
tion  that  in  due  rime  the  parn(u,e  senfs  the  earnings  and  savings  of  j  so  much  for  the  municipal  field, 
power  of  life  insurance  companies  individuals  In  all  walks  of  life;  't  How  about  the  great  world  of  trans- 
wi)l  be  re-established  and  therefore !  constitutes  70r<r  of  all  estates;  ;  portaiion.  and  commerce  and  indus- 
their  profit  .scales  will  al.so  be  in- '  tep®®®®’’'®  0  holding  per  capita  of  '  try  ?  I^et  us  look  at  tbe  invest- 
creased.  i$624  of  insurance  for  every  man. , ments  of  one  company  alone,  and  it 

'  ,  .  ,  .  ,  ...  Iwoman  and  child  in  the  Dominion.  :  neither  the  largest  nor  the  smallest., 

A  prominent  life  jnsuranee  ofD-;.pi^g  insurance  story  is  a  story,  jn  the  transportation  and  Indu.s- ! 
rial  in  ,  ®^’  '  o'^'  recently  estimated  multitudes  of  premiums  from  mul-  i  trial  fields,  it  has  millions  invested  ■ 

’v®'  J”., «  ,  0®®b'®  I  titudes  of  people  put  to  co-operative  in  railway  bonds;  in  power,  oil.  pulp, 

placed  3.9%  of  their  net  incomes  tt,p  advantage  of  the  indi-;and  paper:  in  bread,  biscuits,  tram- 

life  insurance:  that  by  1930  'his  yi(j,jgi  gnd  of  the  nation.  It  is  a  wa.v,  laundry,  gas.  electric,  telegraph  1 
had  increasetl  to  5%.  and  in  1932  lo.gjnny  of  the  money  of  rhe  people  and  and  other  companies. 

8.5%.  This  indicates  the  great  ro-l^-bat  it  is  doing  for  them  and  for!  As  this  life  company  invests,  so  all 
duct.ion  in  income  which  people , Canada.  [the  companies — Dominion-registered, 

have  suffered.  It  also  shows  the  How  many  people  ?  Certainly  provincial-licensed,  fraternal — invest 
sacrifice  which  people  are  raakinglover  three  m'illion.  The  total  num-  ;the  accumulated  funds  of  their  mli- 
to  preserve  their  policies  and  theiber  of  ordinary  policies  in  force  iniRons  of  .policyholders,  and  the  lotah 
value  which  they  place  upon  them.  !  Dominion-registered  companies  in  of  their  investment  in  Canada  is  $1.- 
”A  statistician  has  computed  that  |1932  was  2.487.691;  the  number  of  800,000,000.  The  sum  is  so  vast. 

In  1929  the  total  amonni  of  life  in- j 't"!" policies,  4.097,592;  the  that  it  is  almost  Just  another  figure.  I 

surance  in  force  in  the  cniied  •’"’’"ber  of  group  policies.  2.169.  ThisiRui  it  is  a  dollar  figure— made  up  of 
States  was  onlv  equivalent  to  the  i '®  ®  "•5*' •'‘52  P®"®'®®  How  dollars  that  give  entploj-ment,  that  | 

total  national  income  for  one  year. !  policyholders  does  this  repre- ,  buy  groceries,  that  pay  rent,  that. 


J  JUST  KNOW  TH£Re.S 
SOWETMIN®  WRONG 
WITH  OUR  PARTIES./ 

Its  only  H.  Ociock  / 
ANP  everybody'  / 

I  HAS  GOME  HOME/ 


OH!  TORGET  IT,^ 
^EAR,  EVERVBOPV  \ 
|\WAS  J  OST  TIREO 

_ that's  all  > 


N  EXT_  DAV 


$AV  JOE'  WHAT  WAS 
THE  SiO  IDEA  OP 
EVeiVBOOY  UEAVlNfr 


HO.NOTHI»ll>  WaON6l 
OlLl.— OUT  IF  VOU 
WANT  A  TIP  •— 


1  EARLY  LAST  NIGHT'.-"  FARTT  VOU 

IaNYTHINO  WRON&  IrHBOW  SEBVfe 

' — —  ^L^^with  the  )  L.-— or 


rNt  pars 

ARf  iTSOMA 
\FflR  SOW 

BAVS  J 


'well,  I’ll  BE  JISGEREO'^ 
I  SHOULD  HAVE  KNOWN 

that  was  the  trouble, 

i  NEXT  TIME  ORDER  j 

ALE 

W  fix 


i:  % 


MIGHT,  MEG 
NEVER  HAD  A 
BETTER  TIME 
J  IN  F\Y  LIFE 


WELL,  SO  LONG,  B»LU,\ 
WEVe  HAD  A  j 
.SWELL  evening  y 


laOOPNeSS,  MAR  A 
ITS  ALMOST  / 
13.  A.M.  BUT  / 
\  WAS  NT  IT  a/ 
K  SUCCESS y 


and  as  a  consequence  he  deduced,--  ..  ,  , _ ,  .  j  .  j  . 

that  the  people  of^  United  States  con'Pa'"®''  'H®  ”}77®,Y  |  /nd  these  accumulated  and  invest- . 

...gi  MrrtRvfiiiiv  nnH^  ine.irgiH  thelf  poIicieF  in  force.  Not  all  ed  assets  of  the  3.000,000  and  inorp 

'h®'^  know  the  number  of  their  policyholders  in  Canada  are  just  the 
‘'®®P®  no  [incomes  of  our  sons  and  danghfer*. 
the  peop  e  L  na  .  er  '''®  such  record.  But  statistics  from  j  set  to  profitable  emploj-menf  in  tbeir. 
average  insurance  in  orce  per  pet-  L^^,,.  companies  in  Can-  [own.  interests,  that  the  interests  of 

Bon  Is  less,  and  the  total  percentage  indicate  that,  on  the  average,  I  other  millions  of  workers  in  Canada 
of  the  populatigtn  insured  is  greater.  ordinary  life  policyholder  holds  may  in  turn  be  .stimulated.  The  do- 

"This  trend  is  general.  People  lone  and  a  half  policies,  and  every  in- Imestic.  the  shop  girl,  the  stenogra- I 
•whose  assurance  has  been  reduced  | dustrial  policyholder  two  policies.  ;  pher,  the  secretary,  the  nur.re.  th.->| 
have  a  tendency  to  restore  their jl^eaving  out  group  inanrance,  and  al- 1 teacher — thousands  of  women  in  all' 


j  clothe  bodies. 


.  NEXT  WEEK  i 
THEYARRAKCEP 
ANOTHER.  PARTY 
AND  INVITED - 


'^YOU  BET  IT  WAS  i 

AMD  REMEfABER 
FROM  NOW  ON  ITS 
OLD  ATOCK  ALE 
IN  THIS  Hwse^ 


that  the  peepip  of’ 


United  States 


r 
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Record  of  Canadian  Stocks 


i^toek 


—  Week  ending  June  fi.  If'Ul 
Prev.  High  low  (*Ior* 


Abitibi 
Do.,  pref 
Do.,  cert .  of  dep 
A  Mew  SurpHM 
IV).,  pref 
Alberta  Grain 
Do.,  pref. 

Amalgamated  Electric 
Do.,  pref 

Aeaoriated  Canners 
Atlantic  Sugar 
Do.,  pref 
Barcelona 
Bathuret  Paper 
N’.  Bawlf  Grain,  pref 
Beatty  Bros 
Do.,  pref 
Bell  Telephone 


f  Moe#* 
1  60 


Pricp 

Salef  <*}»anj?p 


Kijh  l.f 


iTwint’ity. 

Union  Xatural  U«« 
United  SWI 
Viau  Biscuits 
T>o..  pref 
Wabas.Jo  rVtto’.e 
WfllkfT  'Ttiram>  (i. 
Do..  p’*of 


NEW  YORK  STOCKS 


•120 

16**4 


t)eii  j  eieph 
Blue  Rihbo. 

Do.,  pref 

Brantford  Cord.,  pref 
Brazilian  . 

Brewora  &  Oiatillera 
B.C.  Packere 

Do.,  pref . 

B.C.  Power  ‘  A” 

Do.. '  B” 

Bruck  Silk 

Building  Prod.,  Claw  "A  * 

Burt,  F.  N . 

Bower  .  . 

Can.  Bakeries  "A", . ! 

Do.,  pref . ‘ , 

<.’an.  Bread.  . 

Do.,  "A**  pref . . . 

Do.,  "B”  pref 

Can.  Cement  . 

^  Do.,  pref. 

t  an.  Found.  &.  Forginira  4’' 
Do.,  *'B” 

Can.  Nor.  Power  . 

^  an.  S.S.  Lines  .  . . , .  . 

Do.,  pref  .  , .  ‘ 

Can.  Wire  A  Cable  A*’;.... 

Do^“B” .  . 

Can.  Bronze . * 

^  Do.,  pref . .  i ! .  .* ! 

Can.  Cannera  . ***’,* 

Do.,  1st  pref 
Do..  2nd  pref. 

<  an.  Car  &  Foundry 
Do.,  pref 

Can.  Celancse  .  ..'..*,***] 

Do- pref . . . 

Can.  Convene’^ . | 

Can.  Cottons . ’ 

Do.,  pref 

Can.  Dredge  &  Dock 
Do.,  pref  .... 

Can.  Fairbanks,  pref. 

Can.  Gen.  Electric  . 

Do.,  pref 

Can.  Hydro  Elec.,  pref 
Can.  Ind.  Alcohol  A*' 

Do.,  “B” 

Do.,  New  com 
Do.,  New  pref 
Can.  Iron  Foundries 

^  Do.,  pref . . . 

Can.  I^ocomotivc  . .  . 

Can.  Oil  Co  . 

Do.,  pref,  .  ....... 

Can.  Pac.  RIy  . 

Can.  Wineries  .... 

Cockshutt  Plow . 

Conduits .  .... 

Do.,  pref  . 

C ons.  Bakeries . . 

Cons.  Industries 

<  ‘ons.  Alin.  A-  Smell  .... 

Consumers  Gas  . 

Cos.  Imperial  Mills 

Do.,  pref  . 

<  'rows  Nest  Coal  ,  , 

Dominion  Bridge 

Dom.  Coal,  pref  . . 

Dom.  Gla.«s . 

Do.,  pref  . . 

Dom.  Park  .... 

Dom.  Rubber,  pref  . 

Dom.  Steel  &  Coal  ‘  B‘*  ..., 
Dom.  Stores 

r>om.  Textile  . 

Do.,  pref . . 

I  >onnacona  Paper  . . 

I  r/den  Paper . . . . . . 

I'-ast  Kootenay,  com 

Kastern  Dairies . . 

liastern  Steel  Prod  . . 

Do.,  pref  .  . 

J  .astern  Theatres,  pref 
Easy  Washing  Machine  .... 

Enamel  A  Heat.  Prod  . 

Famous  Players . . . 

Do.,  Vot.  Trust  , . . . . . 

Fanny  Farmer  Shops . . . 

Do.,  pref  . 

J'ord  Co.,  Class'  A’'  . 

Foundation  Co.  of  Can  .  . ... 

Frortenae  Brew.,  pref . 

Do.,  com . 

Frost  Steel  A  Wire  ....... 

Do.,  pref  . . 

<Jen.  Steel  Wares 

Do.,  pref  .  , . 

(’oodyear  Tire,  pref  . .  . 

fireat  West  Saddlery . 

Do.,  pref  .  * . . . . 

Gurd,  Charles  . . . 

Do.,  pref  . 

Gypsum  . 

Ham.  Bridge 


S'*. 

So 


1161,  I16S 


liT7  —  'i  120 


61) 

110 


30 '.j 
24»', 


28!, 


16*2 

22 

32!, 

*120 


10 


3', 


2oi<; 
2' 2 
8H 


83', 


90 


22' 


25  24^ 

25 

23.5 

1*  25 

22 

9*j  8U 

8% 

12943 
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-  %  3'-f 

2% 

13 

10 

27*4  26 

26% 
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♦  1%  32‘. 

22% 
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5*4 

1405 

8% 

4*4 
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-  1  22 

16 

21  21 

21 

50 

1  23 
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130 

%  34 

27 

4 
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12 

10 

3  '.4 

10 

5  1  ; 
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50 

30 

15 

12 

15 

8 

'  % 

181.5 

%  12 

6*4 

41  40 

40% 

428 

.  %  .52 

32 

6 

4 

21  20 ' 

20  J 
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22 

2  2 

2 
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^  3% 

60c 

6%' 

30 

9 

.2'  i 

24*.* 

.5 

26 

24 

14 

5 '  i 

23 'X  23% 

23'. 

25 

2%'  27 

17 

109 

95 

8% 

6 

85  84 

84 

.50 

-  %  R7».>' 

75 

7 '  s  7  % 

7"'s 

38 

I0>« 

7 '  i 

6  *  •,  6 1  4 

6% 

600 

.  % 

6 

12*.;  12 

12% 

34.5 

16 

1 1  % 

20  19 

19 
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1  22',* 

18 

1)5  112 
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1  in 

-  1  120 

lot 

45 

30 

62  62 

62 

80 

6  72 

45 

90 

15 

92 

TO 

22%  22 

22 

140 

%  34  ‘ 

2tl 

.  Rate  I  w.-stpi-n  Canada  M.iiir 
Do.,  pref 
^^’e«t^rn  (irocer? 

Do.,  pref 

West.  KocttMia>.  prof. 
Westofjs  1  td..  old 
'  -  j  Do.,  new 

Do.,  new.,  pref 
"  indsor  Hotel 
Do.,  pr^-f 

''  innipeg  Filfclric 
Do.,  pref 

MfK.  Co.,  prof 
‘  «.  '>imn'orknit  Co. 

Do.,  prof 
Binfcs 

^anadVnno  .Nat 
I  '  ornmerre 
Dominion 
I  imperial 
I  Montreal 
*2  00  I  Nov. 


\??'( "jidH  Con 
.Am.  Fn'’!  .'M-: 
\n).  C 


Net 

Change 


Dividend  Deciarmtimne 


Vi*' 


C};r  A  I 


f'u 


, '  t  ool 


\m.  \Vo<il( » 


\Vi 


►n  la  C 


>t>p(«' 


KU: 


Roy. 

I  Toronto 

Int.  and  TRl'.STS 

'  i.*"'  "'“'■'t'an.nt 

ti  -n  i  '-o*" 

*1  oO  ■  hoon.  Invoat 
Huron  *  Kirv 

*100,  1)0.,  20  p  ,^.  ..j, 

81  00  Land.  Rankin,  /t  |  ..an 
«•>  no  .  V-*  m* _  ‘'K  <v  I  nan 


261 

161 


I3-«  131!,  IS-, 


82  00  :  Nat.  Tru.i 
O'",  I  Ont.  Loan 

‘  Real  Estate  Loan 
Toronto  Gen.  Trust 
•  I  Toronto  Afortgaen 
•  Union  Trust 


j  .Xtlantir  Fterining  t  o 
I  .Xtiburn  Motors 
Haldwin  1  ofo 
Malt .  fir  ( »l>io 
H.irriMlJill  Corn 
;  Methlrhem  Steel 
Rordons 

Canadian  PaejHr. 

( ‘elaneae  Cory> 

Cerro  do  Pasot> 
t  .  t'hieago  M.  A*  St.  i* 

•  I  I>o.,  pref 

Cidrago  Rook  Is 
t  t^hrysler  Motors 
c  ( 'olorado  Fuel 
•*P*’  Consoiidaterl  Gas 
«  ('ont.  Making  .A’ 
Do.  B” 

c  ;  ('ontigental  Can 
<■  .  ('orn  Products 
\  Crucible  Steel 
C  f  ‘  ('olumbia  Gas  .  .  . 
I  hi  Pont 

I-  t  Erie  Railroad 
Do.,  pref 
Foundation  ('o 
Freeport  Te^as 
General  Electric 
(toneral  Motors 
Goodrich 
(loodyeur  Tire 
Great  Northern,  pref. 
tlreat  Northern  (>re. 
fnspiration  Copper. 


Pref 
Pref 

.Aec"..  Prel 


nos 

:i2S 


66 

24S 

12*4 


10) 

65 

126 

62S 


73t^ 


62  S  62  U* 


7.S 


ns 


loc^ 

»'4 


lOH 


los' 

10 


73 


ll' 


US 

120 


Z\h 

582 


6S 


155. 

14%' 

13'. 

10.500 

-  -  Uj  18' j 

12'' 

fi-, 

6H 

27.5 

11% 

6* 

51.5 

--  %  10% 

i*l 

1% 

I  *3, 

25 

—  %  2 

!U 

10 

9 

Slj 

505 

•*-  %  12'^4 

pie 

15317 

145 

1.53' c 

965 

2*2  170* 

134 

183 

182 

33 

185 

16.5 

int.  t 


^  Anglo-Norweg.  Holding 
I  .Associated  Breweries 
'  ;  Do.,  pref 
'  I  Asbestos 
Bathurst  'B” 

Beath  <'o..  ••.A  *.  . 
Beauharnois 
I  Belding-Corticelli 
Do.,  prof 
Bilimore  Hat 
Do.,  pref 
Bissell  &  (’o 
Do.,  pref 
^  B.  A.  Oil  . 

Brewing  ('orp.  of  Can 
Do  .  prof 
Bright  l.'o.,  T.  G. 

('an.  Bud  Breweries 
('anada  NfaUing 
Canada  Paving 
Do.,  pref 

('an.  A  inegars  .... 

( 'an.  For.  Invest  .  ... 

Do.,  pref  .... 

.  ('an.  Industries  . 

Do.,  pref.  .  .  ..... 

Can.  Int.  Trust  . 

Do.,  pref  .... 

Canadian  TJght 


lOS  lOi-i 


I4c; 


2831 

20.51 

nio 


31  *4  1 


32 ‘i  3'>S 


tl  .50 


•’6 ' 


ion 
166 
132S 
•f3  06 
10.5 


102  102  102 


102 

170 

1.12* 


ns 


33  V, 
P2 


331, 

02 


<»4I 

1061 


12.5 


•50 


59S 
20  s 

87 

120 

*10 


22s 

88 

130 


Can.  Machinery  . . 

;  C^anadian  Marconi .  . . 

Can.  Gen.  Invest.  Trust.  .  , 
«i  vn  '  Can.  Northern  Power,  pref 
,  Can.  Vickers 
Do.,  pref 

Can.  Wire  Bound  Boxes 
Citelli  Macaroni  Prod.  B*’ 
Do.,  “A” 

City  Gas  &  Electric 
Cons.  Sand  fr  Gravel,  pref. 

,  ^  Claude  Neon 

'  ®  j  Com.  Alcohol 

Consol.  Paper  Corp 
®  j  Consol.  Press  Ltd 
•  1  20  Corr.  Paper  Box.  pref 
$5  00  1  Breweries 


30 


•12 


98S-  97t^* 


$4  00 
$2  00 


2^ 

81.; 


13S 

2I1, 


2’| 


8^4  8' 


8Cj  8t;  8*^ 


37S' 


( 'urrent  .  .  -  .  • 

Div,  Rat.-  I  n)- 

Inter.  Ilydro-I.lec. 

•  Int.  Paper,  pref.  new 
.)V  ‘  Do..  A- 
•  I  Do.,  R 

'  Do.,  r 
Trit.  Tol  S.  Tol 
‘  I  .lohn8-Man\ illc 

'  Kelly  SpringfVId 
.^4  -  Kennecott  Coppr*'- 
-1-^  Kelvinator 
,  '  Lehigh  Valley 

7*  •  ■  Miami  Copper 

‘  i  Missouri  K,  and  T 

'  Do.,  prof 

g0(.  j  Missouri  Pacitic.  p’’cf 
'  Montgomery  War«l 
National  Biscuit 
:tnc  Naliotial  Cash  U<'g 

N.A'.  Central 
Northern  I'acifir 
Packard  Motor'4 
Tk'unsylvaiiia  K  R. 

21 <l  60  i’icrcc  \rrt»w 

p  Pr<*s«ed  .St»*el  C'ar 

go  H'  ,  Radio  Keith 

14‘>‘d  .5nh  Republic  Iron  A-  S 

7'  St.  I  ouia  &  S.  E. 

Sbcll  Union  Dil 
Southern  Pacific 

20  Southern  Rai!wa\ . 

Standard  Brands 

9.'.:  Standard  Oil  of  N  .L 

Standard  Oil  of  N.Y.. 
Studebaker 
Tennessee  ('opper 
Texas  (7uU  Sulphur 
'r«*\as  Oil 
Union  Pacific 
r.S  Indust.  Alcohol 
U.S,  Rubber 
U.S.  Steel  ,  . 

pref  .  . 
Vanadium 
VVestinghouse 
Woo! worth  (‘o 
Worthington  Pump  . 


25S 


'  empsnv^ 

•Acme  Clove.  Pref  .  .  , 
Agn«w  .Surpass.  Pi-»f 
Assoc.  Breweries,  Pref 
Do..  Pref. 
Bel.-Corlicelli.  Pref 
Bank  of  Nova  .Scotm 
Bright  Co.  T  Ci  .  . 

Do,.  Pref.  . 

Bell  Telephone  .  .  . 

Rulolo  Gf)ld  .  . 

B.  Power  "A*' 

('an.  Oil.  rVef. 

Can.  Celane.se.  Pref, 
Do..  Arrear.s  .  .  . 

(*  N  Power 
Do..  Pref. 

Can.  Permanent 
Can  C'anner.s  Jst 
Do.,  ('onj 
C  ons.  Div  Si  . 

Can.  Cotlona 

Do.  Pref  . 

(  an.  Malting 
Dome  Mines 

Do..  Extra 
Dom  Textile 
Do  ,  Pref 
Dom.  Bank  .  .  . 

Dom  Clas.s  . 

Do..  Pref  . 

Dom.  Stores  .  . 

I  alcon.  Nickel  . 
Goodyear  Tire  , 

Do,  Pref.  , 

Ham.  U.  Theatre 
llolhnger  . 

Huron  and  F.rle 
Howey  Gold 
Int.  Proprietaries  '  A  ‘ 
Int  Nickel  ... 

Imp.  Tobacco,  ord 

l-ake  Shoe  . 

Do.,  r.xlra. 

Mc('oll  •  Kronlenac  . 
Monire.n?  Loan 
Montreal  ('ottons,  Pref 
Monarch  Kniltms,  F’rei 
Niagara  W'irc.  Prel 
Do..  Arrears 
Noranda 
NaI.  Breweries 
f>o  .  Pref. 

N,  O.  Power 
Do.  Pref 
Pioneer  C.o!d 
F’reinier  Cold 
Riverside  Silk  ’V 
F^o..  .Arrears 
S  C  p4)wer.  F’ref 
Si, >;coe  GoM 

Do  .  t!x  t  ra. 

^vlr'amte  Gold 
Supertest  P<'te  .  C  om 
Ord 


Div,  Dac*  Rgcard 
Rate  Oaelac*^  f^raMt  L>au 
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7  t«c 
1'2  U 
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ndc 


1 1 


I  1 


3  <4 


♦  /  -^c  q 
)0c  q 

50 

I  i  »C  q 
l-N  Q 


Pref 
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ic,  .4 
5  c 

l»5k*  q 
I int 
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5  Or 
.Or 
•ftc 


>  I  inf 
4ilc  q 
♦  4C  q 


1934 

Jun.  15  May  25 
July  5  Jun.  15 
July  1  Jun.  15 
July  I  jun. 20 
Jun.  1  5  May  3  * 

July  I  lun.  15 
Jun.  I  5  May  I  I 
Jun.  1  >  Mav  i  I 
luly  1  6  jun.  23 
lun.  30  Jun.  4  1 

July  I  h  jen  30  1 

luly  I  lun.  20 
Jun.  30  Jun.  I  5 
.fun.  30  Jun.  I  5 
Fuly  25  fun*  30 
Fuly  ) 6  luo.  30 
lulv  5  Muy  !  5 
July  3  fun.  15 
July  '  lun.  1» 

Jun.  I  >  lun,  I 
lul>'  -4  Fun.  I  5 
July  4  lun.  I  ) 
fun.  I  5  Mrtv  3  I 
July  50  lun.  50 
fuly  20  jun.  30 
July  i  fun. 15 
July  lifb  Jun.  30 
July  3  Jun.  20 
July  5  Jun.  1 5 
July  .T  Jun  15 
Julv  2  fun.  !> 

Jur.^  20  lun.  I  5 
.!u/v  3  fun.  1  ) 

J  flfy  3  jun.  I  5 
Jun.  30  May  3  I 
lun. 16  Jun.  I 
July  1  fun.  I  i 
luly  2  Mav  3  I 
fun.  1*.  May  2^ 
lun.  30  May  3  1 
fun.  30  fun.  »> 

Jun  li  fun.  I 
lun.  1 5  fun.  ! 

Mav  I  5 
Mac  3  I 
Mav  3  I 
luo.  I  5 
lun.  I  5 
Jitn.  1  5 
fun  I  3 
fun  I  5 
Fun.  1  5 
fun. 30 
Jun. 30 
lun,  2 
fun,  I  5 
fun.  f  5 
Jun. 15 
fun  '0 
lun.  15 
lun.  15 


60r 

52 


fun.  15 
lun  15 
lulv  3 
ful'-  ? 
Inh-  2 
fun  30 
lulc  2 
luU  2 
■fulv  25 
fufv  25 
luV  3 
lulv  In 
fulv  3 
lulv  3 
lulv  lb 
fun.  30 
lun  30 


lun.  30  M.«v  2- 
Jun.  30  lun.  I  1 


Do  .  F'»-et 


Pref. 


Do..  PreJ. 
loifinln  rie\'atr«i 
I'uckctts.  f'ref.  . 

W'alker.  Prel. 

V\*i .  1  laryicHN  e*, 

Do..  F.xtra. 

W  C.  Hour.  Pref 

(qt— ^Initial  dividend 

tbi  On  a»  count  of  < 


1  "4  q 


X  \, 


I  Oc  q 


Jun  30 
Jun. 30 
lun. 30 
luh  It) 
July  15 
fun.  15 
lulv  2 
fuly  2 
fun,  I  5 


fun.  15 
fun  I  5 
lun.  I  5 
fulv  3 
fun  30 
Vla^  30 
fun.  ® 
fun.  0 
Mav  3  1 
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M.~Pairi  everT-  4  weeks 
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>1 

$2 

80c 

5  25 
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% 

7 
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in 

5  % 

7 

90c 
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lOc 

25e 

3.50 

3.05 
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7 

3 

7 

6 
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fir 

7 
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JOc 
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7 
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$2 

»0c 

11 

15r 

80c 

6 

12 
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7 

7  5r 

1  00 

1  .  50 

1  .  00 

1  .  50 

1  .  20 

1  .  80 

1  1  1 

1  75 

1  50 

»2 

4 

8 

4  5c 

42c 

9*- 

1  ’c 
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75c 

il 

4  f 

8 

h 

I  2c 

1c 

2r 

10 

5r 

50c 

81 

30c 
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The  following  quotation*  are  furrHshed  bv  The  Montreal  Bond  Trader*  A**qeiafi' 
«s  At  ibne  6.  1934. 

GOVCR*4IME%T  BONDS 


int . 


Rate .7  Due 


20  G 
14 » 2 
.50’  k 


Dom.  of  Canada  Bonds 


.5U 


r\ 


3 


.1*4 


12'; 

24G 

36 


I2G  I(» 


.18 

20'* 


11  OOb  . 
$2,40  I 
.50c  j 


2.5c  1 


4.’*?  4»,  4C; 


113 
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II3G  107G 


Do.,  pref 

.  33 

Ham.  Cotton,  pref 

.....  20  *'2* 

Ham.  United  Theatref  . 

.  2''2  .. 

Do.,  pref  .  , 

. . « « »  60 '  .j 

Hayes  Wheels 

Do.,  pref 

.  *12 

Hindeft  Dauch  Paper  . 

«  .  WM  •  <  %  7  *4 

Holt  Renfrew  Co  .... 

.  12 

Do.,  pref 

Hunts  Candies  A*’ .  .  , . 

.  12 

Do.,  B” 

.....  18 

International  Coal 

<*30 

245 


8’j 

Vi 


7% 


4H4 


7^ 


7(-j  Tijj 


oOe  I 
50c  ! 


Inter.  Coal,  pref 
Inter.  Milting,  Ut  pref 
Do.,  “A**  pref . 
filter.  Hydro  Electric 
Infer.  Nickel 
Do.,  pref 
Inter.  Paper,  pref 
Inter.  Power . 

Do.,  pref. 

Inter.  Utilities  A”  .. 

Do.'B’* . 

.farraica  Pub.  Service  .  . 

Do.,  pref  .  . . 

Kelvinator  .  . . . 

Do.,  pref . . .  . 

Lake  of  Woods  ...... 

Do.,  pref  . 

I.aura  Secord  ...... 

I  .indaay,  C.  W.  * . . 

Do.,  pref  . 

Loblaw"A”  ... 

Do.,  "B'’  . 

Loews  Theatres  ..... 
Do.,  pref  ...... 

Maple  Loaf ...  . 

Do.,  pref.  .  , . . . 

Massey  Flarris  _ 

Mitchell  Co.,  J.  S..  ... 

Do.,  pref.  . . .  s . ,  . 

Monarch  Knitting  . . , . 
Do.,  pref.  . . . . , 

Montreal  Cottons. . 

Do.,  pref. 

Montreal  L.  H.  &  Power 
Do.,  Debentures 
Montreal  Loan 
Montreal  Telegraph  .  . . 
Montreal  Tramways  . , 
Moore  Corp  .... 

Do.,  “A''  pref  ..... 
Do.,  *'B*’  pref,  ..... 
Muirheads  Corp ...  . 

Do.,  pref . 

McColl  Frontenac  . . . . 

McKinnon  Steel  . 

Do.,  pref  .... 

National  Breweries  . , 

Do.,  pref . . 

Nat.  Steel  Car  ........ 

Niagara  Wire  . 

Do.,  pref . 

Nat.  Sewer  Pipe  “A’'..,. 

Ogilvie  Flour . . . . 

Do.,  pref . 

Ont.  Equitable ,  ....... 

Ont.  Steel  Prod  ........ 

Orange  Crush . 

Do.,  pref.  "A”  ....... 

Do.,  “B”  . 

Ottawa  L.  H.  &  Pwr.  , . , 

Do.,  pref . . 

Ottawa  Traction 
Page  Hersey  Tubes ,  . 

Do.,  pref ...  . 

Penmans  Limited . 

Do.,  pref .  . . . . 

Photo  Engravers  • . 
Porto  Rico  RIy,  pref 
Power  Corp .  ,  . . 

Pressed  Metals .  ..... 
Quebec  Power .  .  , . 

Riverside  Silk  .A” 

Russell  Motor  Co 
Do.,  pref. 

Shaw.  Wat^r  &  Pwr 
Sher.  W^illiams  .... 

Do.,  pref . 

StmoD  &  Sons  . 

Do.,  pref.  -  .. 

Simpson  “.A”  stock 
Do..'B" 

Do.,  pref 

Smith  (Howard^  Paper .  . . 
Do ,  pref.  . 

Southern  Can.  Pwr  .  ... 
Standard  Chemical  ... 
Stand.  Steel  ft  Const .  ^ . 
Do.,  pref 

Steel  of  Canada  ..... 
Do.,  pref 

Sterling  Coal  ....  . 

St.  L  awrence  Corp .  . . . ,  - 
Do.,  “A”  .  .  , 

St.  Law.  Flour  Mills . 

Do.,  pref.  ...  . ... 

St.  Law.  Paper,  pref . 

Tip  Top  Tailors  . 

Do.,  prof .  . 

Tiaokos . 

Do.,  pref  . 

Traymore  Cafeteria  . .. 

Do.,  pref  . 
^eketts  Tobacco,  pref .  . . 


A” 


100 

no 

84 


26. 50  26  40  24  50  25  00 
•116 


.60  28  00  21  40 


•40 

100 


80 

lO'j 


16*4  16 


I3'v 


no 

2213 


10% 

8 


ilf)  l(»8  101 


6 


13%  J3' 


•"6 


131; 


•91 


8 


35G‘ 

15% 


35*.; 


86 


18%  18' 
200 

L28  135 

6% 


205.8 
20^  ' 
138 


10 


Curtis.  Reid  Aircraft,  pref 
}  Champlain  Oil.  pref 
;  David  ft  Frere  B  ’ 
i  Dehaviland  Aircraft 
i  Do.,  pref  .  . 

j  Disher  steel 
:  Do.,  pref 

I  Dislillers-Seagram  ... 

•  Dom.  Engineering  . 

•  Dom.  Motors 
Dom.  Oil 

Dom.  P.  ft  T.  stubs 
Dom.  Tar  ft  Chem  .  , 

Do.,  pref  .... 

Dufferin  Paving 
Do.,  pref  ... 

East.  Kootenay,  pref  ... 

Edmonton  City  Dain.-  .  . 

’  Do.,  pref.  ,  .  , 

•  •  ‘  1  English  Electric  A”  , 

•••  Do.,  "B’N  . . 

Farmers*  Dairy,  pref  . 

For.  Pow.  Sec  .  . 

'  c  Fraser  Co . 

•  Do.,  vot.  trust  . 

•  j  Goodyear  Tire,  com  . . . 

I  Honey  Dew  . 

Do.,  pref.  .  . . 

Humberatone  Shoe . . . . . 

Hydro-Electric  Sec . 

Imperial  Oil . . . . 

Imperial  Tobacco  . 

Int.  Paints.  .  . 

Int.  Pete  .  . . . 

Intercity  Baking.  . . 

Langley  Ltd  . .  . . 

I3o..  pref 

Melchers  “.A**: . . . 

Do..  "B”..  . . 

Manitoba  Power  . 

Mercury  Mills,  pref  . . . 

i  Montreal  Exhibition . . 

$8^(16  i  Montreal  Is.  Power 
7%  j  MrColl-Frontenao  Oil,  pref 
6%>  j  Nat.  Grocers,  prt-f  .  . . 

I  North  Sttar  Oil  . . 

20c  j  I>o.,  pref.  . 

7‘  r  '  Ontario  Silk  Knit  . 

Do.,  pref.  . .  . . . 

F’aton  Mfg  .  . 

Do.,  pref  . 

Pcilisiers .  . . . 

Do.,  nref  . 

$l  00  '  Power  Corp,,  nref 
7%  I  Prairie  Cities  Oil 

_  I  Price  Bros . 

7^t  '  Do.,  pref  . 

Regent  Knitting  . . 

Reliance  Grain 

Robert  Mitchell  . 

Robert  Simpson,  pref 
Robinson  Cones 
Rogers-Majestic  Radio  .  . 

E.  L.  Ruddy,  pref  .... 

Sarnia  Bridge  ‘ ‘.A"  . 

Do..  B*  . 

Service  Stations  . 

pref 

So.  (’an.  Power,  pref 
Stand.  Pav.  ft  Material 
Do,,  pref 

Sunertest  Petroleum  ... 

Do.,  V.  T.  . 

Do.,  pref  . 

-n  . 

bupersilk  Hosiery 
Do.,  pref 

Tamblyn  Drugstores 
I>o..  pref 
1'ha.'.  er«.  prof 

Toronto  Elevators  . 

r>o..  nref 

Thrift  Stores  . 

Do  ,  oref  . 

United  Fuel  . 

T>o.,  firef  . 

United  Sec 
T’nited  Di.sl’Uors 
Unit.  / ’vyrrment.® 

Po.'B” 

V.'l  Juall  Can . .  . 

Vtc  .  pref  . 

Waterloo  Mfg 
WalkerviHe  Ttrewer  .• 

•No  transa«  tions  this  year. 
Int  Interim  dividend. 
Bonus. 


MS 


8’t 


UNLISTED  MINES 


Kurniaheri  b>  Kirkliam.  Scanlon  &  <  o.. 
Toronto 


IS».  I.li;  IS',- 


•Sftc  3nr  30.- 


•80 

13 


U3>,  11.-. 


S.i  00 


26 

fi'-i 

in»; 

3il. 

27*4 


82  00 


O.IIO 
S2I 
1 10 


14  >5 


41  j 


14% 
1  I). 
3'; 


71 


1  8.1  I  85  is:.  I  8:. 


i'i 


.83  00  ! 


81  OOb 
81  OOb 


S'*.  ■ 
12b 


264., 
99  4, 
9>a 


26 1 i  27 


80c 


.{|  .60 


4.3  00 
*2  40 
88  00 


.50r 


I  10 
89  L. 


100 

108 

103 

103 

25 

51 J 

10 

S',' 

20 

67', 

‘168 

60'. 

f»I 

70 

70 

TO 

160 

10 

.55 

20 

IS 

19 

70 

I1»« 

ll’i 

10!  i 

lOD* 

548 

15 

15 

15 

US 

210 

17!, 

24 

17 

18 

17'. 

18 

426 

45 

45 

42 

10 

22*4 

22 '* 

21 

2m 

2c62 

17 

85 

9‘) 

18 

16'^ 

95 

.55 

80 

5 

0!, 

8 

8 

9 

T I  ' 

74 

68 

73 

240 

10 

10 

9 

9 

360 

65 

643, 

65 

SO 

14' J 
ft'. 

U'i 

14 

U 

150 

35 

6'j 

5H 

330 

35), 

36!, 

33 

34% 

1326 

36!, 

2 

37  V, 

37 

37% 

187 

2:» 

2' 4 

24. 

2% 

920 

10!, 

lOk 

9% 

46(t 

Provincial  and  Municipal  Bonds 


83  00 


PHOVI7<ri.4l 

Mhprta 
•  Do 

RritUh  C'oliin.bia 


I'i  U-’. 


"H 

14'.; 


Do 


Do 

.Manitoba 


IT! » 
12  W 

56 


New  Brunfe^nck 


Nova  Scotia 
Ontario 


Do 


Do 


78 

15^  ^ 


hii 


38 

38*4 


$3  00 
$1,20 
$1.75 


3*^ 

tlJu 


Uj 

33 


•  Ontario  (Hydro  Elettric  Power  Commission' 

•  Do 

Prince  Edward  Island . 

Quebec  .  . 

Saskatchewan  .  . . . 

Do  . 

Do  . . 

MUNICIPAL 

City  of  Charlottetown,  P.E.L  .  . . . 

<Mty  of  Edmonton.  Alta  .  . . 

City  of  Hull,  Que.  . . 

City  of  Moncton,  N.B . . 

•  Citv  of  Montreal,  Que  .... 

•  Do . ,  -  . 

•  Montreal  Metropc^itan  (.ommission  . . 

City  of  Quebec.  Que . . 

City  of  Regina.  Saak . 
i'ii...  t.%u.6  kt  1 


23 

7M 


2Ds 

7.H 


«4.S  lu;  26 


120^ 


4W 

125 


7% 


City  of  Saint  John,  N.B . . 

City  of  Saskatoon,  Sask  . . 

City  of  Shawnnigan  Falla,  Que  . . 

City  of  Sherbrooke,  Que  . 

City  of  Three  Rivers,  Que  . 

(7it>’  of  Toronto.  Ont  . 

City  of  Winnipeg,  Man  . 

•Payable  Canada  and  New  York. 
xPayable  Canada.  New  A'ork  and  lx»ndon. 


6'. 

1  Mch, 

,  lf»47 

101 

.50 

1  Jan. 

1948 

94 

.50 

6''; 

15  Feb. 

1947 

98 

.50 

25  .Apr. 

1954 

91 

.50 

4%' 

1  Oct. 

1953 

87 

00 

6<': 

1  .Apr. 

1947 

100 

00 

4 ' 

1  Apr. 

I960 

87 

.50 

5% 

1  Jan. 

1962 

111 

00 

4% 

1 5  Apr. 

1961 

103 

.50 

4% 

15  Sen. 

19.52 

104 

00 

.51.^ 

1  Feb. 

1947 

113 

00 

4% 

15  Jan. 

1965 

107 

00 

4'*, 

1  June 

1970 

101 

00 

4'“,- 

I  Aug. 

1 957 

100 

.50 

4*4 

1  Jan. 

1970 

109 

on 

4>, 

I  Oct. 

1944 

10,1 

00 

4% 

1  Aug. 

19.58 

103 

50 

6^, 

15  McJi. 

19.52 

99 

00 

o' J 

I  Oct. 

19,52 

94 

00 

•5% 

2  Dec. 

1 9.59 

90 

00 

Rate 

Mafurity 

Bid 

4'o 

I  Xov. 

I960 

J02 

00 

•5% 

15  r>.c. 

1982 

88 

no 

TF  , 

1  Mav 

1946 

P3 

00 

1  .Tulv 

1045 

103 

00 

fiU 

I  May 

1954 

103 

00 

4% 

1  Aor. 

IP71 

98 

00 

1  May 

1965 

96 

00 

I  July 

1P.3.S 

101 

00 

4'i 

1  Aug. 

1942 

86 

00 

4  Vi 

1 5  Apr. 

1971 

101 

50 

4% 

1  ^^ay 

19.38 

89 

60 

5% 

1  Nov. 

194.5 

99 

00 

4'j 

.)'4; 

1  Nov. 

19.5.'. 

98 

50 

1  Nov. 

1954 

96 

60 

4 '‘2 

1  Fob. 

1957 

106 

00 

6% 

1  Mch. 

1942 

100 

.50 

\siHi-  (hilfl  Min.  ft  Fin 
Arnlficld  (iold 
Arnlbeld  Syndicate 
Astoria  Roiiyn 
Hankfield  (»old 
Bathurst  Mines 
B.  C.  Nickel 

Rejittic  (Jold  Mines  . . 
Bidgood  ('onsolidated  .  . 
Big  Long  l-a<' 

Black  River  . 

Buffalo  Ankerite  . 

Bussieres  Mining  ....  • 

(’alder  Bosouei  . 

( ianadft  Radium  .... 

Canadian  Rand  Gold  .  • .  . 

('anusa  Mining  . 

('as»  y  Summit  . 

Central  Malartic  . . . 

('entral  Porcupine  .  • . . . 

Clover  (iold  Urtits  . . 

(’o»*henour-Willans  . , . . . 
C(»lumario  (old )  • .  • « 

. .  .  ‘  Condor  ('onsolidate<i  . . . 

^ .  ('ontinental  Kirkland  ... 

'  '  ('rown  Reserve  . 

('uniptau  . 

*  Delta  i:nits  . 

J  Derr.ors  Placers 
Dunlop  ('onsolidated  . 
Eagle  Oil  Corporation 

El  Bonan'/.a  -  ■ 

(flenora  Gold 
.  Gold  Bar 

(iold  Eagle  .  ■  - 

(iolden 

Gold‘5ide  Stm  k 
‘  Great  Bear  Development 
Great  Bear  i.ake  .\lines 
(labrielU* 

Hardroek  n  . 

Hardrock  Ui  is 
llorbin  Lake  Units  .  .  . 
-r  Horseshoe  Mines 
*  '  Hudson  Patricia 
Int.  (iold  Mines 
Island  I  ake  Mines 
i  Johnson  Nipigon  Mining 
•  Kenty  (told 
Kirkland  Gold  Belt 
Kowkash 
Lake  Cfeneva 
Lamaque  (iold  Mine.« 
Lamaque  (kmtact  (Iold 
'  Lamaque  Contact  Units 

Long  Lac  Adair 
L«mg  Lagoon 
MacLeod  Cockshutt  (iold 
Met^uaig  Red  Lake 
Magnet  Lake  GoM 
.Manitoba  ft  Kastern 
fi,  .Martin-Bird  Units 
‘  Matschewan  ('anadian 
M<*tals  Development 
I  po  Minetinder.H  1  imited 
Pf)  Montgomery-Ackerman 
"r-  .  Morning  Star  . 

Mosher  Gold 
\h(  arthy-Webl)  .. 
M<-Cuaig  Red  Lake 
N  \.M.K.  IMits 
-7  Newroy  (iold 

'•0  NormeUi  Mining 
;,n  '  Northland  Prospectors 
North  Tiblenmnt  I  nits 
tOc  !  D'Fornell  (iold 
•»r  ■  Fickle  ('row 

’  L'lnliac  Rouyn  .  . 

I  Fowell  Rouyn  . 

O'-  i  (Quebec  Eureka  . 

'  '  (^i»s‘n  Lebcl 

I  Uoche  I  ong  Lac . 

,  Roiiyn  Reward  . 

PvUber  Mines 
./  ’  lUce  I  ake  Units 

Scotia  Gold 
Sonneierre  Gold 
:  siiveradium  Units 
I  Silver  \  alley  Mines 
I  Smelter  (iold  Mines 

_  I  Sourdough  Unit* 

South  McKenzie 
t  Talisman  (iold 
‘  Tashola  (ioldfields  Ltd 
liblemont  Island  Mining 
,  Titurno  I’pits 
i  Toburn 
j  Universal  Units 
;  I’pper  (’anada  Gold 
!  Wendigo 
I  Wingold 
A  oung  Davidson 


“ 

.  47, 

F4 

.  h 

MN 

..  . .  5 

MN 

onversion  Istuea  .  ... 

4'; 

3rN 

.  «'fi 

MN 

-  4V-' 

MN 

MN 

**  **  . . . 

.  4 

AO 

02 ' « 
18 
28 


FNivablf  Matunt 
t  *  Ort  r.  1 

N'ov  J 
Mar.  I 
Per.  1 
h'ept.  I 
(V*t  1.5 
(>rt.  1.) 

Feb.  1 
Nns  1.5 
Nov.  IS 
N'ov.  1 
Vov.  1 
Vox.  I 
N'ov.  I 
Oct  15 

PUSLiC  UTILITY  BOND5 


B,W 


19.1 


1940 
1841 
1944 
1946 
IMS 

1941 

1946- )6 

1947- 57 

1948- 58 

1949- 59 

1 9.*, 2 


102 

J00>A 

196’9. 

109C, 

l958i 

lOg*, 


Aiked 

10244 

lOlU 


107 


105 


105*4 

10554 

108’* 

lO.S 

105 

105‘4 

1051* 


lOU 


not. 

106»4 

109i, 

106*4 

I06»t 

106 

109 

105*4 

105»t 

106 

106 

102^3 


1 2  00  15.00 


43  00 
60  00 
27 


17  00  21  00 


.Avalon  Telephone.  . . . . . 

■ 

.FJ 

<'i. 

.iiii. 

I.  1944 

95 

98 

\  von  River  Power  . . . 

.  .5',- 

.1.1 

r 

Julv 

1,  1956 

op 

98 

Beauharnois  Power . . . 

,  A 

40 

r 

I.IS'S 

.46  *  5 

.37 'a 

Beauharnois  Power.  ....... .4. . 

JJ 

(' 

1,  1973 

99*4 

100  ij 

Beauharnois  Power  . . . 

..^6 

40 

r\i. 

Oil. 

1.  IS.',') 

72 

7.S 

Bell  Tel.  of  Canada  .  . 

1  5 

M«5 

(*N 

1.  1955 

108 

no 

British  Columbia  Power  .  . ,  . 

.  ..  . 

.  ’  5 

.ii> 

•'NT. 

Dec-, 

1.  I960 

99 

101 

British  Columbia  Power  .  . 

VS 

Mar 

L  1964 

102 

104 

Brit.  Col.  Telephone  . J, . 

.  5 

.Ff> 

rvi. 

Dec. 

1.  1969 

10? 

104 

Calgarv  Power  C’o  . . 

_ 

.  5 

40 

'VI, 

1.  I960 

96' 3 

98 

Can.  Northern  Power 

.5 

MN 

'NT. 

Mav 

1.  1933 

96 

98 

Canadian  TJght  ft*  Pwr.  iNew' 

.  6 

.I.F 

t'l. 

July 

1,  1949 

9( 

96 

(’edars  Rapids  Mfg.  ft  Pwr  .  . 

.5 

.IJ 

CM, 

.Fan 

1,  T9.>8 

no 

1)2 

'  Dominion  Telegraph  A  ...... 

•  6  * 

F.\2 

t' 

Feb. 

2.  1973 

94 

Duke-Price  Power 

. 

6 

MN 

t  v 

Mav 

1.  1966 

96*, 

98 

Gatineau  Power  .  . 

_ 

.  .5 

JFt 

CN 

.'iih 

1.  1956 

9.1 

■9.5 

Gatineau  Power  ... 

.  6 

.mi4 

r\ 

June 

I.i.  1941 

90', 

92 

Hydro-Elec..  Bond  ft  Sh  . 

.  ‘5 

MS 

!'NI, 

Mav 

1.  1947 

85 

87 

[  Jamaica  Public  Service  .  .. 

.  5 

J.I 

(  T. 

.lulv 

1.  19.',0 

97 

90 

:  MacT^nren  (Quebec  Power 

^  . 

.  5' j 

14 

CM. 

F'eb. 

1.  1961 

ibo  J 

102  Di 

Maritime  Tel.  *  Tel 

6 

Jf 

t'L 

•lulv 

1.  1941 

102 

Maritime  Tel.  i  Te! 

S 

IJ 

0 

Jan 

1.  19.56 

98 

mo 

AFontreal  Island  Power  .  .  ... 

■  5'i 

MN 

•  NI. 

Ma^ 

1,  1957 

mo 

Montreal  Lt.  Ht.  ft  Pwr  ... 

. 

40 

'■VI. 

( let. 

1.  1951 

107*5 

mo 

\fontrea1  Lt  Ht.  ft’  Pwr 

... 

6 

MS 

iM 

•Mar. 

1.  1979 

108 

100 

Montreal  Tramways 

5 

40 

CM, 

A  pril 

1.  19.55 

81 

8.3 

.Montreal  Tramwavs  . 

4  i 

40 

'•M. 

April 

1.  |9  'C. 

.  5 

.7 

Montreal  Tramwavs 

.5 

.D 

I'M. 

.'uK 

1.  lOM 

<‘8 

100 

National  Light  ft  Power  .  .. 

..  '  6 

\fN 

<  ■ 

No\ 

1.  1941 

"8 

82 

New  Brunsw’iek  Power 

.5 

\LS 

f -N 

Ma-. 

1.  191- 

.1 

Newfoundland  Lt.  ftr  Pwt 

46‘i 

.F.T 

(' 

Jan. 

I,  I9t  1 

99 

Newfoundland  Lt.  ft*  F’wr  .... 

t  7 

.f.l 

1 ' 

Jar 

1.  ton 

9'. 

Northwestern  Utilitie.s  .  . 

7 

.ri> 

CN 

June 

I.  I91t 

109 

102 

Nova  Scotia  Lt.  ft*  Pw*r 

.  -> 

JD 

CM, 

June 

1.  194* 

9,^ 

Ottawa  let.  Ht.  ft’  Pwr  , ,  , 

s 

40 

CVI. 

Oct 

1  I9.5' 

100'  . 

10.2 

Ottawa  Valiev  Power 

■'*  i 

40 

<'M. 

Oct. 

1.  1979 

105 

106*3. 

Porto  Rico  Railwa.\s 

»  5 

MN 

<  * 

Nov. 

1, 103  i 

Porto  Rico  Railwavs 

.*  > 

MN 

'  'L 

Nov 

I.  106! 

Power  ('orporation 

t' 

.n> 

ONE 

F'e  ♦. 

L  1957 

8*.  '  ,. 

Upobec  Power 

jr» 

CM. 

Dec. 

1.  |9»i« 

mo 

m» 

Rio  de  Janeiro  Tr.  I  t.  Pw 

.5 

.11 

CM. 

•Ian. 

1.  191) 

mt 

mr, 

Shawinigan  Wat.  ft  Pwr 

F4 

f 

hoh 

1.  191 

lOl 

102-  • 

Shawinigan  Bat.  ft*  Pwr 

/  ‘  < 

40 

OVL 

i  »Cf 

1.  19S  • 

'*2 

Shawinigan  Water  ft  Pwr 

1-4 

f'M. 

Feh. 

I.  lOTll 

109 

mi 

.'^'otithern  ('anada  Power 

\  6 

3f' 

'•NI. 

oo. 

I.  1955 

10:1 

10' 

United  .Securities  Corn 

•  6% 

MN 

<'M. 

\tav 

!.  I95-: 

8-. 

K' 

West  K  oof  era'’  Power 

5 

MS 

'•M. 

Mai 

1.  I95s 

;•»( 

106 

5\’estern  Pwr.  Co.  of  ('an 

•*» 

JJ 

<'NL 

■lu!' 

1.  ra  • 

mi  % 

14  00  17  00 


Canada  Steamchins 
Canada  Sfeatnsbins 
,  ('anadian  F*ac.  Bad  wav 
Canadian  Pac.  Railwa'. 
Canadian  F'ac.  Railwav 
Can.  Vat.  Ply.  'Dom.  Gua- 
Cpn.  Nat.  Rl\.  Dom.  Giia' 
Can.  Vaf.  Rh  .  I’nm.  (iuar 
French  Nat.  Mail  S.*^ 


R.AILWAY  AND  NAVIGATION  BONDS 

)  l-  A  I  •>  t 


I'M: 


to 


.1 D  r. 

^ot*. 

vsr. 

^ts 

JIM) 


JJ 


Dig.  r-) 
oci.  I.  pr. 
1*.  !'»(( 
il  1:..  1911 
TV  i9t ; 
‘>nt.  1.  I9'>t 
fljnp  1.5, 


Abitibi  Pow^r  ft  Fener 
,  .Acadia  Sugar  Rehning 
!  Alberta  Pai-iOe  Grain  . 
.American  Sale**  Bi»ok 
H'>ldpn  Tire 


MN  c 

INDUSTRIAL  BONDS 

ID  CM. 


11.1 

IM 


I.  l'C>rt 
I.  1946 
1.  1946 
1.  1931 
1.  1941 


,10 


33 


12  00 
3*1 
10  0(t 
140  0(»  I 


0,1 


36 


16  0(» 
1  38 
10  00 


Askrd  ' 
103  :>o ! 

06  aO  I 

101  00: 

!'4  50  ' 
30  25 

102  00 
90  .50 
113  .50 


OU  Stocks. 


10.')  50 
n  .5  00 ! 
109  00 
10.1  00 
102  00  I 
Ill  00  ' 


4M 


105  00 
101  00 
97  00 


Kurntshed  by  Jenks.  (i Wynne  ft  C 
Bid 

Atlanli*-  Reftning.  cum  25** 

Buckeye  F*ipe  Line  34 

Eureka  Pipe  l  ine 
Indiana  Pipe  Line 
Nationa-  Transit 
Northern  Pipe  Line 
Ohio  Oil  .  ■ 

I'rairie  ( )il  and  Gas 
IVairie  Pipe  Line 
Southern  Penn.  Oil 
fvmtbern  Pipe  Line 
103  00  Standard  Oil  of  (’alif 
90  50  Standard  Oil  of  Indiana  . 

96  .50  Standard  Oil  of  N.J. 

Union  Tank  Car.  com 
Imperial  Oil .  ... 

Int.  Pete  Common  ,  . 

Socony  Vacuum 


35 

33t-i 


Atlanliv  Pillar  Ro'in 

\o 

CM 

Anri! 

1.  1911 

M.) 

4tlantic  Sugar  Ref.  r>el)S 

5 

.ini6 

( 

June 

16,  19.«3 

87 

93 

Pontlj  Buildings  Ottawa 

6 ‘'3 

\o 

i 

4  prll 

1.  1037 

98 

Brandram-Hende-snn 

6 

MS)-, 

i'\ 

M«r. 

1.5.  1936 

S'' 

Rriti'h  American  Oil 

.  5 

MS 

C 

Mar 

1.  196'. 

103 

105 

Calparv  Brpwtnjt  . 

.  ,  .  •> 

MN 

("1. 

Mav 

1.  1942 

102 

C anada  Bread 

♦> 

F4 

4ug 

L  1941 

91 

96 

!  Canada  Compiii  . 

•3  , 

M\ 

CM. 

Vov 

1,  1947 

04 

96 

Canada  Psner 

.  6 

■int 

CNI, 

IVr 

4,  194-5 

88 

('anadiar*  Canners 

♦» 

JJ2 

CM. 

•lulv 

2.  19.50 

102 

mt 

('anadian  Copper  Ref 

6 

MN 

CM 

\I8. 

1.  194'. 

m: 

109 

Cpnadian  ('ottons 

.5 

J.I 

'■M, 

Julv 

2.  1940 

,  Canadian  Vinkon, 

6 

F  3 

CM. 

Auc 

1,  1947 

.5.8 

•», 

'  C'oneoli^lated  In\  .  .  . 

FVI-, 

'  NI. 

Feb. 

LA.  1989 

VR 

Consolidated  Paoer 

5'v 

.1.12 

CNI. 

•lul-. 

2.  1961 

21 

23 

('onsolidated  Press 

6!; 

JD 

f 

June 

1.  194') 

95 

Consumers  Gtai*.s 

.5 

.ID 

CL 

Dec. 

1.  1948 

95 

'  Cosmos.  Imperial  Mills 

6  ^ 

MM  5 

c 

Vov. 

13.  1941 

mi 

103 

6 

MN 

CN 

Nov 

1.  I94  ' 

6 

40 

CNL 

April 

1.  l»4b 

lOfi 

J08 

S 

\rN 

r\ 

3f„ 

1.  1940 

96  U 

98 

Dominion  Realtv 

n  ^ 

4f  \  1  > 

( * 

Vlav 

15.  1945 

104 

106 

j  Dominion  Sq.  Corn 

6 

4() 

1  N 

\pril 

1.  1943 

56 

*  fiominion  I'ar  ft*  Chem 

6 

.F.F2 

'’NI. 

•Fan. 

2.  1940 

90% 

93 

Dominion  Textile 

8 

MS 

c 

•s»nt. 

1,  1949 

m: 

T>onnarona  Paper 

3  1 

F3 

INI, 

F»b. 

1,  1943 

.50 

53 

Eaton  T..  Realty 

h 

JJ 

i 

-April 

1,  I960 

07', 

99 

Famous  Plavers 

6 

40 

'■VI, 

April 

L  1948 

92 

94 

Federal  Grain 

6 

FA 

CM, 

Au«. 

1.  I94« 

•  2 

Frontenac  Breweries 

6 

JD 

( 

Dw. 

1.  1951 

'  General  Steel  Wares 

6 

MN 

'NI. 

Vov. 

1.  1952 

8t> 

90 

Goodvear  Cotton 

6 

\fS 

<L\ 

Sept. 

1.  1940 

Crnal  l.akna  Papar 

6 

MS 

c\ 

M.r. 

I.  1950 

38 

40 

IFarnilton  Ctittons 

.)  i 

4D 

I 

April 

1.  1943 

86 

89 

F-farris  Abattoir 

6 

JJ 

CI, 

.lulv 

1.  1947 

1031, 

105 

Holt  Renfrew  . 

.  «') 

F\ 

(' 

Aug. 

I,  193.' 

78 

Kingsmn  EIr'  stor  <  0 

6 

MV 

CNI. 

M»v 

I,  1950 

TO 

73 

I. ake  ft'  Kail  Warehouse 

6 

JD 

CN 

Dee. 

1,  19.31 

99 

I  akn  St.  .lohn  Pn-r  &■  Papar 

F3 

'NI. 

F,b. 

1.  1947 

60 

64 

1  I.intoTi  Apartments 

6 

JJ 

c 

.Fan. 

1.  1936 

.38 

6 

JD 

n«-. 

I.  193  » 

80 

1  Maplp  I.eaf  Milling 

.  .  3'i 

.ID 

•  ’NI, 

Julv 

1,  1940 

35 

40 

i  Massev-Harris 

...  5 

301  ■. 

I'KI. 

(">ct. 

1.5.  1947 

70 

72 

Mc('ell  Frontenac  Dil 

6 

AO 

CM. 

Get. 

1,  1940 

102 

104 

Metropolitan  Building  ,  . 

7 

.Ml'. 

(' 

Julv 

15.  1916 

98 

•Montreal  (‘okeft*  Mfg  . 

...  .3'J 

JO 

CN 

June 

I.  194' 

102 

104 

Montreal  Cottons 
T’acilie  Burt 
Penman's  Ltd  , 


6  m 
5W 


(’L 

C\ 

CNL 


Nov. 

Oct. 

Vov. 


1, 1941 
1.  1937 
1.  1961 


95 

100 

105 


Asked 


105  on 

10.5  00 
100  no 

98  on 
102  00 

88  00 
105  00 
91  00 
101 ,00 
.101  00 

99  50 
108  00 
102  00 


26" 


Tho  Financial  Tliiic«  reaches  a, 


jand  able  t<>  liii.v  infcstiiiciii  scenri* 
I  tics. 


I’fice  Bros  .... 

6 

P  A 

CNI. 

Feb. 

1.  1943 

98 

Provlni  ial  Paper  . 

n  i 

MN 

CN 

May 

1,  194* 

96 

98 

Oueens  Hotel  ,  . 

6 

MN 

r 

Vov. 

I.  1*47 

72 

Kelianee  Grain  .  . 

6 

JJ2 

CN 

•Fan. 

2.  1948 

84 

Uiordor.  Pulp 

6 

.180  DAI 

CI. 

June  30.  1942 

100 

Rollanit  l*a;»er  . 

6', 

JD 

I'M. 

June 

1. 1968 

9.5 

9* 

Simpson's  Ltd  . 

6 

JJ2 

CM. 

Julv 

2.  1949 

96 

99 

Smith.  Howard  . 

5 '.4 

JD 

CNI. 

June 

1,  1958 

»4 

97 

Steel  of  (  anada  . 

6 

JJ 

CM. 

.lul.5 

I.  1940 

lOJJ,’ 

Toronto  Carpel  . 

6 

MS 

c 

Mar. 

1, 1944 

99 

United  Amusement  . . 

6 

MS 

(' 

.S«pt. 

July 

1,  1942 

88 

91 

United  Gas  ft  Fuel . 

JJ 

CN 

1.  1949 

87 

90 

fnitnd  Grain  Grower,  . 

6 

JJ2 

r 

.Fan. 

2.  1948 

80 

83 

W'abaaso  Cotton . 

7 

MN 

r 

Mav 

1,  1942 

96 

Waimalew  Chaa.  Co  . 

6 

FA 

c 

Fab. 

1.  1943 

99 

Western  (Train  . 

6 

JJ2 

CM, 

Jan. 

3,  1949 

50 

.56 

W  indsor  Hotel  . . . . . . 

■IJ 

C 

Jan. 

1,  194.3 

it 

Woods  Manufacturing  . 

6 

.40 

c 

April 

1.  1948 

84 

W  olthauspn  Hat  ... 

C — Canada.  K — New  York. 

7  FA 

liondon. 

Cl. 

Aue. 

1.  1943 

80 

1 


i 
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THE  FINANCIAL  TIMES.  MONTREAL.  JUNE  8,  1934 


DECLINES  AGAIN 
PREDOMINATE  ON 
STOCK  MARKETS 

Volume  of  Trading  on  Both 
Major  Boards  Continued  on 
Limited  Scale 

COAL  AGAIN  FEATURES 


Gains  Further  8  Points  During 
Week— Page  Hersey  Another 
Strong  Spot — Changes  Large¬ 
ly  Fractional 

I  hf  app’.o.irh  nt’  th*'  '  iloi;  days” 
i1:ri  nothin?  lowiirds  iiiiniin?  am 


Heard  in  the 

Board  Room 


'’T^HE  question  how  far  the  recent 
inactivity  of  Canadian  security 
iiiarUets  can  be  laid  at  the  door  of 
industrial  uncertainty  in  the  t'nited! 
States  IS  discussed  in  the  .lunc, 
market  letter  issued  by  .1.  FI.  Gras-| 
sett  &  '  ompany.  summarizing:  rhei 
events  of  the  past  few  weeks. 

"President  Roosevelt's  policy 


DIVIDEND  TREND 
FAVORABLE  SINCE 
START  OF  YEAR 

Changes  of  38  Companies  Had, 
Ratio  of  Six  Favorable  to 
One  Unfavorable 


The  Trend  of  the  Security  Markets 


MINES  HEAD  LIST 


Toronto. — Changes  in  the  rates  yf 
,f  dividends  made  since  the  beginning 
huge  capital  e.vpenditures  in  order  of  fh®  year  in  stocks  listed  on  the 
to  decrease  unemplovment.”  the ' ^ Stock  Exchange  as  shown  in  ^ 
market  review  says,  ‘'will  u!-  current  monthly  bulletin,  will  i 

timately  result  In  heavier  taxation,  represent  an  increase  of  over  seven-  i 
while  his  .National  Recovery  Act  has!  teen  million  dollars  payable  to  share-  ' 
spirii  into  the  r.m.idian  stock  ma  t  -  1  pVfva^ie  etll erpric^e.  holders,  compared  with  the  amount 

ket.s  duiin-  'he  past  week,  volume!  oils  labor  disturbances,  together  f*'’’''''huted  by  the  same  companies 
of  tiadiu2  on  both  m.i  ioi  iioiirris  with  uncertainty  regarding  the  cur-  through  the  preceding  dcclaration.s. 

eonliuuing  <ui  m  dMincilv  limited  i  ‘•'•‘'aied  a  lack  of  con-  Oividend  changes  were  made  by 

-calc.  Price  elmnges  iiciiMi  were 

largely  fraeiioiial  mil  on  ilie  d"w  a- !  The  fact  that  (he  t'nited  States  up  to  remaining  ;5  companies  could 

■>\atd  side,  although  the  lecoierv  the  end  of  had  recovered  onlv  classified  as  yet  since  the 

:!2  per  cent,  of  its  decrease  of  busi-  '^ere  on  an  interim  basis, 

ness  during  the  recent  depression  distributed  by  the 

as  against  p;  per  cent,  foi  t'anadian  making  the  changes 

and  hi-  for  Great  Britain  would  as  compared 

suggest  that  .some  Influence  outside 
of  btusihess  itself  is  tending  to  re- 
lai'd  recoverv." 


Cameron,  Pointon  &  Merritl 

MMMBEBS  TOBONTO  STOfJK  EXCHANGE 

SI'OCKS  BOM>S 

I  NLISTf:D  SEGI'RITIES 

Pirect  wire  connections  to  Principal  Markets 

a  .Adelaide  Street  West  I’oronto 

Waverlev  4801 


j  DIVIDEND  NOTICES  ETC. 

I 

‘  MARCUS  LOEWS 

I  THEATRES,  LIMITED 

I  DIVIDEND  NOTICE. 

j  Notice  is  hereby  gi^en  that  the  Direc* 
I  lore  ol  the  Company  have  declared  n 
dividend  on  the  7*^  cumula- 


DIVIDEND  NOTICES,  ETC, 


SISCOE  GOLD  MINES 

M.HITFD, 

DIVIDEND  NOTICE  No.  9 

NOTICE  I,  herohy  ([iven  lh«t  n  Dividend 
ot  Three  fjci  Cent,  per  share  and  » 
Bonus  of  One  (Ic)  Cent  per  share  on  the 
ssued  Capital  Stock  of  the  Companv  ha. 


fidcnce  and  hesitation  on  the  part  companies,  of  which  30  were  fav-  Montreal  and  'foronlo  stock  exchanges.  The  average  is  taken  as  at  e.rch  Saturday 
of  business  men  and  inve.stnrs  ®  against  5  unfavorable,  while  noon  dose  from  January  l  to  June  2nd  inclusive.  ll.e  thm  irreg  e 

i;ood  Indication  of  the  jeneral  trend  lor  the  period. 


NOTE — In  the  above  chart  the  heavy  perpendicular  block  h'les  indicate  .  ti^-c  preference  shares  of  the  Companv  for  been  declared,  pavable  lune  10.  1934,  to 

highs  and  lows  of  The  Financial  Times  average  ol  .30  representative  stocks  on  the  .  . . 


which  sUirteii  iii  Wall  Siroe'  on 
.Monday  had  its  iiulcctuin  iti  a  feu 
gams  of  some  jiroiiori ions  o:i  tljn 
CiinaUian  markeis 

Dominion  I'oal  iuc:'eiicil  was  um-e 
more  a  feature  of  siicngili  in  .Moni- 
ital,  adiancing  S  points  nci  for  I'.ie 
week  after  hating  been  up  12  on 
Tuesday.  in  Tornnio,  Pago-Horsey 
featured  with  .i  gain  of  while 

Rogest-.Majcsiio  also  li.stiiigtiished 
Itself  with  an  luhanoe  of  t',  point.s 
on  heavier  toluiiu'  than  has  been 
usual  for  man.'  luonih.s.  Oilier 
strong  sjiois  weie  Hoodjeai  Tire,  up 
3;  O’tawa  Power  proieried  and 
Woiuls  Xlaiuifaeiiiiin 


W'ith  $16,487,766  paid  in  the  preced¬ 
ing  period,  but  included  in  the  cur¬ 
rent  year's  totals  are  5  companies. 
Acme  Gas,  Biltmore  Flats.  Bralorne 
.\fines.  Fiowey  Gold  and  San  Antonio, 
who  instituted  initial  payments  this 
year.  In  addition  and  contributing 

of  r..>tii  i.oitou  o.  'o  current  disbursement 

of  rails  tolled  at  the  s>d- '  International  Petroleum 

and  Imperial  Oil.  both  paying  hoit-j 
i  uses,  went  on  a  half-yearlv  ba.sis  in- i 


Ibini.  Steel  &  Coal. 


t'oiisigned  to  f'cntral  Canada.  8,-  1 
"(m  ton 

iiey  plain  of  Dominion  Steel  &  I'.oal. 
lor  the  I'anudian  National  Railwa.s. 
ha'c  boon  moved  ill  the  past  several  j  of  quarter!  varprevlousiv 

woeks.  I  ho  railiy.  it  was  .said,  are 


Market  Prices  in  May  Eased 
On  Generally  Light  Trading 

Period  Normally  Quite  Active  Appeared  to  be  Adversely 
Affected  by  U.S.  Situation — Index 
Shows  Little  Change 


the  quBrlrr- vewc  ending  31x1  March.  1928,  .Shareholders  of  record  at  the  close  ol 
pavable  30th  lune.  1934,  lo  shareholders  business  .lune  IS.  1934.  .Stock  transfer 
of  record  at  the  close  ot  business  13th  j  Books  of  the  Company  will  be  closed  from 


tune,  193  4. 

By  order  of  Ihe  Board. 

B  McCRIMMON. 

Secretary. 


lune  If'  to  30  inclu.sive. 

By  Order  of  Ihe  Board. 

H.  t.  CRF.EN. 

Secret  ary- Treasurer. 
Montreal.  May  II,  1934 


DIVIDEND  NUMBER  254. 
EXTRA  DIVIDEND  NUMBER  1.3. 


.Apart  from  the  number  of  miaiiig 


up  3;  and  .Niniuiiiil  Steel  '  ar.  Bruck 
Silk.  F'anii.'  l■'llrIll('!■  amt  S'.  Law¬ 
rence  ri'uir  lip  I  point  each. 

Ill  the  public  iililiLy  group  the 
irend  wa.-'  mixed.  although  price 
changes  were  mostly  on  the  down 
tide.  Monireal  Tramways  was  a 
weak  spot,  coming  oin  13  points 
lower  \\iniilpe,g  Electric  prefer¬ 
red,  on  the  other  li.iiui.  advanced  I ',4 
points  and  ihe  eommoii  gained  ‘.i . 
B.  Power  '.V'  lost,  I',.  Power 


g  piereired  boili  portion  of  iho  .lO.Orto  ions  order  j  ^.ompi)nics  in  the  favorab'e  list.  1!.. 

lecei'pd  iruiii  ihe  Dominion  <*ov-  fpature  wa.s  Ihe  'ncliigion  of  st.iik 


Generall.v  light  reactionarv  and  was  the  .second  highest  in  exchange 

irregular  'trading  wa.s  the'  chief  "’e 

.  .  ,  ,  ,  .shares  did  not  plav  such  a 

characleristic  of  the  f  anadian  seen-  ^ole  in  ihr  market  in  .May 

riiv  markel.s  in  Mat,  During  the  revealed  by  the  values  of  trans- 
fir.si  week  or  so  isolaieri  eases  of  i  .Tct ions.  The  latter  showed 


Hollinger  Consolidated  Gold  Petroleum  Corporation  Limited 

Nines,  Limited 


extra 

have 


NOTICE  OE  DIVIDENDS. 


•■A  '  PREFERRED 

A  quarterly  dividend  at  the  rale  of  fe'e 
j  pel  annum  on  the  Clax,  -A''  Preferred 
.k-  iSe  '5'ovk  of  tbie  Corporation  for  the  quarter 

the  Capital  Mock  of  the  June  3P(h,  1934,  ha.  been  de 


A  repulAF  dividend  of  I ,  «nd 
dividend  of  I'^c.  making  2  »n  » 
been  declared 

Companv.  payable  on  tbe  1 8th  day  of  dared  ;  payable  June  ^Olh,  193  4.  to  «hare 
nnich  !  Jnne.  1934.  lo  sharebolde? $•  of  record  at  holder?  on  at  the  close  of  busmeee 

ernment  last  year,  and  tvere  made  of  the  textile  industn.v.  Incre-pied  marked  strength  occurred  as  Indi-  I'elicr  ratio  lhan  the  share  totals,  j**'*  busine,.  on  the  ist  day  of 

for  deli'  crj  at  Brockville.  Out,  .Xp- '  business  enjoyed  oy  the  group  in  the  eaied  by  'I'lie  Eiuuneial  'I'imes  ave;  •  liollar  values  being  only  ,.pp,  '  .  ,  ,  ,  ,  v,  ,  1034 

pr  i.xiniately  J6.'idd  tons  of  the  order  past  year  or  so  has  resulted  in  BnieU  age  of  :!d  active  st.’icks.  which  held  proximalely  half  that  of  (he  pievi-|  '  1  ay  o  .  ay, 

have  been  rolled  and  the  remainder  Silk.  Cosmos  Imperial.  Dominion  strong  around  27  The  develniimeni  period  at  $18.. 5*35. 321  against 


Riverside  Silk  Mills.  Limited,  has  gan  Antonio  sharcholdci's.  while 
declared  another  2')  cent.s  per  .share  Dome,  Sylvanite  and  Wright-Har- 
(  orp.  was  off  !.  .•siiaw  nigaii  down  "n  account  of  arrears  on  the  clas:-  greaves  declared  increases.  With 

Bell  Telephone  down  :  and  '  '  shares,  in  addition  10  a  dividend  .Nickel,  ihe  paynieni  of  ten  cems  per 

Canada  Novihcin  Power.  Bcaiihar-  '•entf'  per  share,  payable  .luly  share  represented  a  sum  of  almost 

iiois  Power,  an, I  So;. them  (  anada  shareholders  of  record  .Itine  one  and  a  half  million  dollars  being 

Roue;-  of,'  smilllcr  fractions.  Dn  I-'-  distributed. 

the  .Montreal  '  iirb  I'nniula  .Northern  Ttie  compan.v  paid  regular  qua'-  Constituting  the  second  largest  ag- 
preferred  lost  2  point"  luU  South-  lerly  dividend.s  at  the  rate  of  $3  ptu  gregate  disbursement  to  shareholders 
ern  I'ait  'la  picfencd  "ns  up  2"'i  ■  annum  up  to  .luly  1932  when  the  in  t'anadian  corporate  history.  Inter- 
Brazilian  'I  rnction  dcclitied  hut  rate  was  halved.  Arrears  as  at  De-  national  Petroleum  paid  out  ovei 

Quebec  Power  and  Inicrnaiional  ,  leniher  31st  last  tvere  1.75  per  share  'fourteen  million  dollars  with  the 

Power  preferred  wore  up  and  In  .April  thi.s  vear  2.5  cent.s  per  ‘''"'■'f'lM  declaration,  which  comiiared 
respccti’. el,' .  Intei  naiionul  I  tllitie.s  .share  was  paid  on  arrears  and  2*  "  i*b  tom 


the 


Cosmos  Imperial.  Dominion  strong  around  27.  The  development  "''s  period  at 

will  he  iiiannfaciiired  upon  complef-  Textile,  .Monarch  Kniting  and  Ri'cr-  of  iinccrtaini.t  in  ilie  C.S.  situation  $37.ii54,6S I .  these  viiliies  showing 

turn  o:  preseni  soft  .steel  orders.  side  Silk  either  increasing  or  resiim-  and  weakness  in  New  York  found  average  price  of  S2  cents  per 

31  «  Y  9.  ing  dividend  pa.vments.  reflection  in  Canada  from  wbiiii  matlb  'n  compared  with 

Kitersitle  .Silk,  Premium  on  gold  brought  initial  p„in,  ,),4.  „f  seciiriiv  luiccs  *13  cents  in  .April. 

dividends  to  Bralorne.  Howey.  and  provided  an  nninterost ing  picture.  tuining  trend  during 

■A  gradual  recession  in  juice."  oc-  nionth  was  highly  irrcgijlar. 
ciirred  on  the  Montreal  slock  mar-  ?tild  slock."  fliictuating  in  'vidc 
kei  diirin.g  May.  In  addition,  lurn-  f'vings  and  drojiping  to  a  low  on 
over  was  the  ligluesi  for  any  unnth  'Hh  when  the  exchange,  index 

since  .Mtirch  of  last  vear.  the  total  ff  20  golds  IcU  1.0  115.10  from  an 
of  313.313  shares  being  in  marked  opening  of  119.03,  Eoiir  days  latei 
contrast  with  the  Ll'S3.LS.'>  share  '*  sharj)  rise  carried  the  index  above 
turnover  in  .Mav  of  Iasi  vear  'I'lie  ojiening  figure  and  the  golds 

month  had  few'  Interesting  develop-  finished  the  month  at  a  higher  level 
ments..  I,eader.sh  p  remained,  on  ihe.f'ibii  the  njirning.  The  miscellanec- 
whole.  with  the  usual  giotij'.  Nickel,  ous  index,  comprising  20  base  met- 
Brazilian.  Alcohol,  Canadian  Pact-  and  silver  issues  did  not  show 
miiiions  di.siributed  b'  the  fit.  Me.'oll  and  .Montreal  P.owei.'^o  favorable  an  action  as  the  gold.". 

•A"  gamed  ^  lor  the  week  Dis-  ’  company  m  the  prevmns  payment  One '' Snih- mi 'l  J  .1"  m 

tillerv  issues  were  siiongci.  bm  whle  Imperial  Oil  paid  out  ten  an!  than  .Apiils.  One  Inindud  an  1  II 

Walkers,  one  of  Cue  leadors  of  ihe  ‘  the  company  wa.s  able  ;  ,i,iee-qiiariers  millions  against  aji-  1  went.' -.seven  issues  appcaroil.  and 

previous  week,  failed  to  show  sii.s-  foi'"ard  a  .surplus  of  $23.03,.  ,ind  one-qiiarfe'  ai  the  end  of  May,  gains  woe  S''o 

tained  ad'ance  and  dosed  only  I  XoO.'JOO^  on  the  class  minions.  Both  International  Peiro-  shown  in  22.  los.se.s  in  6t;,  while  11 


I.  Mcl\  OR 

.A  SSI  Stan  I  Treasurer. 


roported 


Iho 


luix'ioellaupous 


point  higher,  while  Canadian  Indii.s-  stock,  but  as  full  dividend  re-  ,  jp,,!,,  ai,,j  imperial  Oil's  return  '.o  were  unchanged  on  the  monih  and  >P"<*ins  to  recover  ahii.-ist  as  sharu- 

Iriul  .Mcohol  gained  and  Djstii-  o*'  f*’-®  class  "A  "  siotk  shaichoider.s  have  only  been  exceed- ,  28  apjiearcd  in  broken  lois  through-  i.'  i''  ihe  succeeding  rally,  later  se«- 

iers-.Seagraiii  was  off  iraciionally.  $60.00u  per  annum,  they  were.g,)  ouce  when  Imperial  Oil  disburs-  out.  .Nickel  w-as  acliic  Ictidcr.  "iih  sums  witne.ssed  a  fiirther  slo'v  fall- 

tin  the  .Montreal  curb  .Melchers  ".A"  quite  earned.^  In  1932.  a  defu't  ,,()  sixteen  and  a  half  millions  in  the  sales  in  16.220  shares.  Brazilian  '•! 

.and  'B"  both  lost  a  full  jioiiii.  All  "i*-*  -shown  of  $3.4»6.5.  after  $3i,5'l0  December.  1930,  payment.  Other  "itb  33,538  share  iiirnover.  wa.s 

the  bi'ewing  is.sucs  were  'veaker  in-  had  been  paid  in  dividends.  4,j]  stocks.  .Mcf.loll  -  Eronienac  and  second. 

eluding  Canada  Maltin  -  which  drop-  The  'vork'ing  capital  position  of  .Model  Oils,  made  increases  in  ihc  Of,  ii,p  pmh  markei  'o-liime  do¬ 
ped  -'‘4  The  oil.-*  were  .ill  weake:  the  compan.'  has  improved  consis-  dividend  rates,  while  .Acme  Gas  and  pimpq  fi-om  the  licavv  trading  10- 
pxcept  for  .Mci'oll-F'rontenac.  w  hich  tently  in  the  past  three  years,  net  Wain'vright  commenced  initial  pa>  -  .,f  j|,g  ju-pv  imi.s  monih.  .May 

gained  'x,  and  chamjdain  preferred  ciirnni  a.ssets  standing  at  the  end|tiients.  sales  being  1.716,121  sltares,  com 


Bakeries.  Fanny  F'’armer,  Loblatv.  Na- 
(tional  Grocers  and  AVestons.  the  in- 


liqiior  siocU.s  led  declines 


which  gained  -^s  liitirnatioual  I’c-  'of  193:',  at  $275,075.  the  ratio  of  cur- j  Food  companies  were  represented  p,o,-pf|  ,vith  1. 1.51. 907  in  .April 
troleiim  dropped  I'l.  and  Imperial  reni  assets  to  ctirrent  liabilities  i  h.v  Canadian  Lanners,  1  ousolidatcd 
Oil  •'’>».  being  .8"4  to  I 

The  pitip  and  paper  stocks  si  Id  9c 

off  almost  ge;iera!ly.  I’rice  jireferred 
being  a  weak  feature,  off  D,  for  Ihe 
week,  while  ihe  common  lost  a  point 


in 


iff  which  was  depicied  by  a  loss 
in  Ihe  index  figure  of  2.67  poinis 
for  ihe  group. 

The  list  was  aliiio.si  as  broad  as 
ill  the  previous  month  with  f7 1  .s- 
siies  ajipearing  on  ihe  lioard  as 
against  179  in  .April,  hut  the  raC'i 
The  of  price  changes  nfthel71  was  iin- 
,l,p  f.a\ornhle.  being  approximately  four 


Fanny  Farmer. 


crease  in  the  latter  bein.g  made  w  hen 
i  the  regular  25-cent  dividend  wa.s 

.  Prcfeiied  shareholders  of  F'anny  maintained  on  the  two  for  one  sjilit 

f^awrence  r’ajicr  preferred  was  Farmer  Candy  Shops.  Inc.,  will  be! In  the  stock 
oui- 


St. 

off  2  and  St-  laiw  rencc  Corp.  com-  advised  in  thenext  few  days  of  the 
mon  fractionally  lower.  Howard  company's  intention  to  redeem  the 
Smith  down  L  Bathurst  ‘  A”  off  "g.  entire  preferred  Issue  at  $38  per 
and  F'rascr  Voting  Trust,  down  lU.  share  and  accrued  dividend.  'The 
F'ood  stocks,  too.  were  fraction-  stock  goes  ex-dividend  on  June  25th 
illy  lower  'Ithou.  b  I'anadian  Can-  and  shares  will  he  accepted  for  re- 
neis  is.siie.-  '•nieri  up  fractionally:  riemption  after  that  date  and  up  to 
t  onsolidaicd  .lakeries  itnproved.  by  September  1  by  the  chase  .National 
’-2,  and  Do  i.iuion  .'stores  was  up  Bank  of  .New  Vork  City. 

Among  iho  lextiles.  .Montreal  <  ot-  Redemption  of  the  preferred  stock 
ions  "a-  a  weak  spot,  coming  oiii  relieves  the  company  of  annual  pre- 
df'-vp  >  poinis,  (  elanese  common  fpired  dividends  of  $2.40  per  share 


miscellaneous  scciinn.  Walker  com  li't'sc."  lo  one  gain.  fndi vi(li!:i  1 
mon  .showing  the  widest  loss  iii  this  items  recorded  on  the  exchan.gc 
division,  ending  the  montli  1  verp  likewise  low  or,  the  compari.scn 

poinis  under  the  (losing  level  of  «>''  average  of  2.282  daily 

-April.  .A  new  low  for  the  year  toincainst  4,99.1  in  .Apht. 
date  was  touched  during  the  montli.  '  "  * 


iJistillers  Scagtams  also  sold  at  a 
new  low  for  the  yeai  during  .Ma.' . 
and  sl'owed  a  nel  lo,"."  for  liu- 
monih  of  ::'s  points.  Individual 
issues  sliowmg  slrciigth  included 
International  I’eirolciim.  .Associated 
_  Brewcric.s  preferred,  't'anadian  Fo;- 

Radio  and  Refrigerator  Sales 
f  Ahead  of  Last  Year,  Gen- 


ROGERS-MAJESTIC 
BUSINESS  IS  GOOD 


RUDDY  COMPANY 
LOSS  INCREASED 


Investment  Trusts. 

('ompiled  bv  .lenks.  Gwvnne  S:  I’o 

Bid 

Ask.  1 

^Amer.  ('omposite  Share.? 

3  .3.5 

3  50 

•\rrer.  Founders,  com 

1 

■  *Hrit.  Tvpe  fnv 

.42 

!  'f  ed.  (  at).  Tnist 

c* 

(  Fundamental  Truit  .'^hare?  A* 

4'l  , 

Do..  B" 

3*4' 

.  Cnited  Gold  Knuitie?  of  ('an 

2  4  .5 

2.T2 

,  'Nat.  Pond  S’  Share 

33  00 

34  on  ' 

•Supervised  Share? 

r  22 

1  33  ■ 

4’alvfn  Riillocii  lssiii»« 

Canadian  Investment  Fund 

,3  30 

3  .50  , 

1  *C.S.  Elec.  1  ight  S'  Pnw.  *'5*'. 

12'; 

3'.  ! 

;  •  Ho,.  •  B  " 

I  92 

1 

*  r>o..  5’oting 

.81 

1  ‘Nation  559de  Securities  R’* 

.'.iti 

1 

•  ITo..  \  oting 

I  27 

\  37 

Can. -.Xmerica  Trust 

3’4 

Can.  Internat'onal  Trust 

h  00  . 

1  *l)jv.  Trust  Series  B  * 

7 ' .: 

1 

1  •  Ho..  C" 

2  98 

3  12. 

i  •  Do  .  •  !>•• 

4  40 

4  6(1  . 

First  \II  ('anadian  T-nits 

9' 

10'  = 

'  Tin  .  H*45 

7  1  5 

i  ‘1  nrfependenre  Trust 

2  0  .5 

2  12  ! 

Groured  Income  Shares 

3  7.5 

4  10 

;  *f  ow  Priced 

.5’  -J 

1  'Quarterlv  Income  Shares*. 

1  23 

i  ‘Cnited  Fixed 

2  2.0 

a  j 

1  ‘United  Insurance  Trust 

Hi 

1  "Cnited  N.'N  .  Rank  Trust 

V, 

,  ‘United  Oil  Trust 

51  g 

1 

nistrlhiilor"'  Oroiip  Inr. 

I  North  .4nrer.  Trust  Shares  I0fi3 

I  74 

1  Ho.,  IS-A.i 

2  18 

1 

1  Ho..  19t;R 

2  16 

Do..  19.58 

2  m 

2  .vn  1 

•Cumulative  Trust  Share? 

3^4 

4  00  ■ 

Aiiiorlcan  Depositor  Corp. 

; 

‘New  Corp.  Trust  Sb.  Accom 

2  22 

2  28 

Do  .  I'listrih 

2  22 

Z  28  , 

!  ‘I'iN’e  Year  Fised  Trust  Shares 

3', 

i 

•  *4  »M  Cerporate  Trust  Shares 

2  4)2 

!  *f..S.  Funds. 

1 

In  This  Issue  i 

1 

'  Hxports  Booming  .Alaritime  Fruit 

1 

industries . 

•  -1 

June  t3th.  1934. 

•B*  PREFERRED 

A  quarterly  dividend  at  the  rale  of  b<^r 
per  annum  on  the  Claae  ‘  B'  Preferred 
?tock  of  this  CornoraMon  tor  Ihe  quarter 
endinq  June  30th,  1934.  has  been  de 

dared:  payable  June  JOth.  1934.  tr*  nhare 
holder?  on  record  at  the  clo.se  of  business 
June  15th,  1934. 

COMMON  AND  ORDINARY  .SHAREJ3 

The  Board  of  Director?  has  declared  a 
nuarlcrly  dividend  of  -*’5c  per  share  on 
the  C.)mmor  and  Ordinnri*  stock  of  this 
Corporation  for  Ihe.  quarter  endm?  lun* 
30tb.  1934.  payable  June  30lh.  1934.  to 
.shareholder?  on  record  at  the  close  of 
bu.siness  on  June  15th.  193  4. 

SHARE  WARRANTS. 

Share  Warrant  Holder.?  wil)  present 
coupons,  serial  number  28.  to  fha  Cana 
dian  Bank  ot  C  oturivroe..  Londo’',  Onlano. 
and  Branche.i  in  Ontario  and  Quebec,  o' 
and  after  June  30th.  1934,  nh^re  pay 

ment  will  be  made  al  |>ir 

Bv  urder  of  the  Board. 

J  VME.S  0.  GOOD. 

.Sec  ret.at  V- 1  reajurer 
London,  Ontario,  June  4th.  193  4. 


UNDER  THE  MANAGEMENT  OF 
PCfH-EN  rOHPOWATTON  or  j 

ltM«Tr.w  - 

i 


Canada  Northern  Power 

Corporation,  Limited 

Cornmnn  Ouidend  So. 


ndend  of  JSc  per  share  bemi 
•t  the  rare  of  St  00  per  annum,  ns? 
been  declared  on  the  no  par  value 
Common  Stock  of  CANADA  NOK 
THERN  POWER  CORPORATION 
LIMITED  for  the  quarter  endma 
June  ,30th.  1934.  nayable  July  2sfh. 
T934.  to  shareholders  of  record  at 
tbe  close  of  business  on  .J«me  .^Oth. 
1034 

Pv  order  offhePnard 

L  C  HASKELL.  Se-r-tai-? 
Monh-e#1.  May  22nd.  1934, 


B. 


eral  Manager  States 


'dsi  ;i  point  iinil  Texrilf-  w.i.s  off 
111. ill  fraction. 

International  .Nickel  was  mf  I'l 
ents  for  the  week  "liile  SmeUers 
•losed  unchauged.  i'anadian  Bronz*' 


or  .some  $36.1100,  and  will  thereby  in¬ 
crease  earnings  on  the  97.628  .shares 
of  common  stock.  Sales  anJ  profits 
of  the  company  in  the  first  five 
moiiilis  of  19. :t  are  stated  lo  be  well 


preferred,  and  Thrift  Stores  jirefer- 
red.  all  selling  at  new  1934  highs, 
during  the  month. 

.Among  the  mines  .N'oranda  was 
an  out.sianriing  sirong  i.ssiie.  clo.s- 
in.g  2.25  higher  than  a  month  ago. 
.Mi'intyre  was  weakest,  dropping! 


F3xtension  to  be  .Ala-de  to  .N. 

r.ower  System . 

Barceli>na  Traction.  FJast  Koot¬ 
enay  Power;  Other  FtHities. 
Deficit  of  $45,130  Up  From  Speculative  Bonds  Nn.  7-  .Abi- 

tibi  5's  of  1953  . 

Burns  &  t'o.,  F'inanee  Reviewed 

af  Ottawa . 

Some  Reaction  in  Bond  Prices 

-After  Long  Rise . 

Rains  Break  Droughi  in  VVesi- 
ern  Canada  . 


$11,294 — Reflects  Curtailed 
Advertising 


Toronto  Buroou  Tbo  Finonclal  Timoo. 

Toronto  Iv  L.  Ruddy  Co..  Ltd., 
and  subsidiary  companies  report  a 


'osi  2W;  '  l-oa'i  fame  out  ahead  of  .sale."  and  profits  in  ihe 

same  period  of  1933.  Since  the  com- 
iia  I'  has  no  funded  debt  ihe  redomp- 
i:iiii  of  the  iireferred  share."  should 
l);ing  carnin.g.s  per  .sha.i'e  on  the 


'own  2.  C.  P.  R  down  ’s.  Steal; 
hips  off  ’j.  Bridge  off  .  '  eiiie  ii 
liivvn  To  and  the  jirereried  off 
Steel  of  Canada  cuuimon  lost  1  jioint 
'hilc  Ihe  prefcrrcil  gained  'o  (In 
the  "Alontreal  Ciirli.  General  Stcfrl 
Wares  prefeiret  "a"  up  1  iinl  Cami- 
iian  F'ore!gn  Lnesimenl  jirefetrcl 
vas  up  2. 

The  I'inanii:i  1  Times,  average  of 
'".active  stocks  ."howed  little  change 
■  ir  the  week,  the  figiiie  for  25  iu- 
''slmenls  being  up  at  27  2  from  27  I 
•1(1  that  for  5  iiiilitio."  being  off  at 
■?  9  from  2:'..1;  the  average  f-ii  tin- 
slock."  W  il"  do"  II  1  ai  26.1  from 
'6  5.  'The  ireiul  of  ibe  avci-age  ior 
be  week  is  .slio"  ii  hcrevvitli: 


loionlo  Bureau  The  Financial  ii-  e'- 

Toronlo.— Improvemeni  in  busi¬ 
ness  experienced  by  R.ogers-.Alaies- 

tic  Corp.  m  .April  and  May.  the  firs;  while  Biilolo  follow ed  wilii ;  consolidated  operarin,?  profii 

two  months  of  Ihe  current  fiscal|a  loss  of  :{.5n.  in  the  iinlksted  |  of  $78,369  before  depreciation,  bond '  Prop.osed  Farm  Dehl 

.section.  Canadian  Industries.  Price '  imp,. anj  for  19;J3.  '^eg'slation . 

Brothers,  lomnion  and  preferred.  „  , 

and  AVestons  ro.se  lo  new  again.si  $12n,t88  m  the  previous 

during  the  month.  Dtiparqiiei  and  mieresi  of  |.y„,i(iry  F'irms  Pay  Dividend 

issues  depreciation  of  $68,306  and  interest  lo  Keep  Control 
and  taxes  on  Drake  Really  Co..  Ltd 


Securities  Holding 
Corporation 

Limited 

DIVIDEND  NOTICE. 

Votijoc  IS  licrqbv  given  (hat  an  inlerirn 
t  dividend  ol  Fitly  Cents  pei  share  on  thx 
i  Preference  Sliaras  of  ihe  Company  has 
been  declared  po.vable  July  3rd.  1434,  to 
I  shareholders  oi  record  at  Ihe  close  ol 
business  on  the-  tSth  da\-  of  June.  193  4. 
The  transfer  books  will  be.  clc-sed  from 
the  I6th  lo  the  30tli  days  ol  lune,  holh 
davx  inclusive. 

By  order  of  Ihc  Board. 

F.  r.  l.ARGf.. 

-Secretarv 


year,  have  enabled  the  comjian,'  to 
show  a  profit  and  augur  well  fur 
the  remainder  of  ilie  .'ear.  accord¬ 
ing  lo  D  G.  .MacKenzie.  vice-presi- 

common  slock  to  over  *2  in  the  cii;'-  deni  and  general  manager,  Salei"  <  f  Stadaeona  were  aciive 
rent  fiscal  ye.a.''.  'This  would  com-  electric  refrigerators  during  tlu'se  among  unlisted  mines 


AV'hittall  Can.  Standard  Pavinj 
Standard  Chemical 


downward  drifting  and  reduied 
turnovpi.  Sales  for  Hie  uvuiih  ii.- 
talled  6U5.7S6  shares,  which  coinmi  '- 
ed  with  S23.t53  in  .April.  'This  diop 
in  'olumi'.  aided  by  the  changes  in 


Financial  1 


Inn 
?n.  Mich 
in.  1.0W 


I’rK  I  Jich 
Feb.  Low 
March.  I  I'ch 
March.  I  ow 
April.  Fli^h 
April.  L-ow 
Mav.  Hull  . 
Mav.  Ldvi;  .  . 
Mhv  30  . 

May  3  I 
lune  I 
lun^  2 
June  ’  ■ 


Jh.A 
2  7.0 


Avrt 


:’4  « 
’4  0 
.’5  i 
2 

.'4  ». 
2i.2 
M.4 
2  ) .  J 

22.7 
22.0 
22  2) 


jiaic  with  $1.77  jiei  share  shown  in  months  were  equal  lo  half  of  ihe 
19:;::  and  cxceetl  earnings  in  any  company's  sales  for  the  wtule  pie- 
,'iar  since  1930  when  earnings  per  ceding  year.  Sale."  of  atitoiiiobile 
sb.'ii'c  on  the  common  were  $2.16  radio  sets  has  been  well  ahead  of 

last  year  and  a  profitable  exjiorl 
market  for  radios  in  New  Zealand 
is  offering  a  new  out  lei  for  the 
company's  pi-oduets. 

•Since  last  Oefober  the  conijiany's 
broadcasting  siaii.on  CFRB  has  been 
oiicraiing  al  a  profii.  Benefii  is 

U  W4UC10-  lQ^->  ’7''  f'\''‘"‘’''’‘Mhe  'rK.si;'io,rorthe  acH'm'''lead..rs  ^ 

Compares  With  6.12  in  1932  —  of  asseis  of  (  on.solidated  Indii-sfries.  „.as  fiirihe;  refleeied  in  Hie  lower  ‘ 

Ltd.,  whieli  not  only  eliminated  one  , ,.;,,i."acHon  values  of  .$11- 

of  the  principal  competitors  of  ggu  gay„ist  the  .$I6,I21.S(il'  i',, 
Rogers-.Ma.iestic  c.orp.  in  the  radio ,  .Yp,.i] 

field  bill  increased  the  number  ofi'  mdividuailv.  the  reatiiie  of  the 
I  „  ,  .''"f  h«f;‘le;i  by  thiMaUei  .ompany  was  the  earlv  sirengih  uf 

the  liseal  .vea,  ended  March  31sl  and  enabled  a  redimtion  in  operating  Nickel  "hi.  h  later  turned  inio  weak 
last  report."  nel  profit  of  $769,376  or  ■  "nit  o.  sale.".  It  i-" 

ents  per  share  after  depreeia-  :  'I'.f  , 'he  ev-dividend  dale.  Walker," 

was  in  seiniid  jio.siiion  with  almo.'i 
.,■1  ■  I  J  .■  .  .1  .  double  the  transactions  of  .Aor.l, 

I  his  '  production  ot  the  two  .separate  com-  ji. 


SYLVANITE  EARNED 
23  CENTS  SHARE 


Produced  $1,558,912  Bullion 
From  98,311  Tons 

S.'l'anilc  Gold  .Mine."  f.iniiied  fo: 


Itownvvaril  Aloveiiieiit,  tif  $11,500.  Ihe  company  sustained  a 

'The  month  of  .May.  normally  one  $45,130.  compared  with  a 

of  the  most  active  of  the  ear,  fziiind  loss  of  $1  1,294  in  1932. 

slocks  on  Hie  indusli  'al  section  of  ^  he  decrease  in  earnings  is  cieil-  x  .  »  ,•  r  . 

the  Tofonio  stock  exchange  ac.om-  ''ed  by  .1.  R.  Robertson,  prcsideiii.  ‘^age  of  Information  for  In- 

lianying  oitiside  markets  in  slow  '''"  'her  ctiriailmeni  of  advenis-  Siibsci  ibers . 

advertise’s.  .Attractive  Preferred  Stocks  .No. 


Coiipcr  Industry  is  Dealing  with 

Over-Production . 

Canada  'To-day  and  'To-morrow 
The  Railway  I’roblem  .  .  .  . 


Unlisted  Can.  Securities. 


.34  on 


diicfion  of  the  combined  <'oiiipani«s 
lion  and  laxos  but  before  provision  pp  eonsideiabl.v  less  than  the  total 
for  exhaiisl  ion  of  :he  mini 


ing  ajijiropriations  b> 

Consolidated  siirplii."  aceoiini.  which  4— -Canada  Cement . 

stood  at  $l2i.562  at  .lanuary  i.  sjji^  Ass.ocialion  Head  Warnson 

1933.  was  reduced  liy  .$30L!i9(i  as  a  Over-Fjxpansion . 

result  of  the  nel  loss,  plus  a  loss 
irjiliis  bulletin  and  posiei 
structures  dismantled  during  the 
year  of  .$150,062  and  Dominion  in-  ^'P'ssing.  Seguin  Rouyn,  lemis- 

eome  la.ve.s  for  1931  of  $6,798,  leav-  Naming;  Other  .Mines . 

ing  a  tialanee  in  siii  jilus  acc.oiiiii  of  Stadacona.  Glenora,  Cariboo 

$225,573.  Bank  loans  whieli  stood  al  Gold;  Other  .Alines . 

*!i.i.3S8  as  of  .lanuar.v  I,  1933,  have  Bank  Dejiosiis  and  Loans  at 

been  retired,  and  present  bookings  Fltgher  I-evel . 

of  Hie  c,.)in|iauy  for  1931  indicate 
somi'  improvemeni  in  leveniie  for 
the  coming  vear. 


I.eading  Golds  .Moved  I'p  After 
Fatly  Weakness . 


More 


11 


tn.2 
'9  4 


V,  0|iiiiiiins. 

.Moody’s  Investor."  Service  believe 
liar  the  dowiiwaid  irend  of  Hie 
'tiarkei  was  broken  during  Hie  mid- 
'le  of  la"l  moiiHi  and  Hiai  we  are 
low  in  an  ujiward  swing. 


( omjiare."  with  nel  of  $201,923  or  6.12  '  panies  la.sl  year  it  will  siill  be  jms-  2".  ,,  I'”'!  ,  ' 

cents  a  share  the  prceeediug  year  sible  to  produce  a  net  profit.  This'  Brewers  A.-  isiH.ers 

.tnd  .$2.30.093  or  6.97  cents  per  share  ,  represents  an  increase  in  earning 

in  1931-32.  capacity  of  some  $40.i,000.  it  is  esii-  ...c!2' ,  !'-2^  u'.' 

Mill  tonnage  during  the  period  mated.  2'^  q. 

loialled  98.:;il  tons  a  net  increase;  The  company  is  jilanning  ."evp...H  ,1*.'.*^  2',,. 

of  2.171  tons  over  the  preceedlng  new  developments  in  radio  and  "'iH  I*',  .*'.1 

year.  Bullion  produeed  amounted  shortly  announce  a  new  portable  oiv.ir  .  o” 
to  .$1,558.91:1  iiieliiding  exchange  sel  in  which  a  new  circuit  develop-  ii,„nih^*'T>'LT 
against  ,$912.:!77  in  I9:i3.  the  average  led  in  the  company's  research  labor-  _ 


Montreal  Stock  Exchange 
Inaugurates  New  Service' 


1 1 


1 1 


.^upplifd  b.v  ('anipron.  Poinlon  S'  Merrjit. 
T  oroji-Ui 

ItKillstrlal  Bid 

Acme  Glove  prof.  S’  bonus  com. 

.\crr*p  Farmers  Hairy  7%  pref.  1.5  00 
.Vndian  NationaK'orp 
H.C.  Pulp  S’  Paper  7'>  pref 
Rums  P.  S’  Co.  J.td.  6%  pref. 

Canada  &  I^om.  Sugar,  rom  . 

^'anada  Packer.?  T*//  pref. 

Canada  Packers,  Com 
C'anada  Wire  &  Cable  < 
pref 

^‘an.  W’est  Nat.  Ga?.  preL 
<  ’algary  Power  6*  <.  pref 
Can.  General  Inv.  Trust. 

(’an.  Industries  ^’las»  73  ' 

(’an.  Indu^Vries.  pref 
('anadian  WestiiiRhouaie 
(’base  A.  W..  pref , 

( 'laude  Neon  pref.  S  Bonus 
Com 

Cons.  Diversified  Stand.,  pre.f 
Copeland  Flour  Mills  Vnits 
Horn.  Foundries  S  Steel  8^ 
pref 

Horn.  Founciries  S  SteeL  rxwet 
Dorn.  Manufacturers,  pref 
Dunlop  Tire  7'  < ,  pref 
Eastern  Dairies,  pref 
Federal  Grain,  pref 
Freiman,  A.  J..  preC .  . 

Goderich  Elevator  &.  Jran.^it 
General  Steel  Wares  T'),.  pref. 

(ireening  B.  Wire,  pref 
Guelph  Carpet  G^a^.c.  pref. 

Highland  Dairy  7^’t,,  pref 
Highland  Dairy,  tom. 


^«k 

$14  on 
IP  00 


made  hoitum  (irico.'^  for  ihe  yeai 
Imperial  Oil,  which  wa.s  in  livt-d 
place  in  .April,  droi»p*H]  fiDh. 

while  I niernal iunal  Peir(*UMmi  tame 
fifth  in  the  iireviuiis 
>r  Ihr  oil  stocks  in  de 
new  tups  l\n  the  year  hefore  sell¬ 
ing;  rx-dividend.  Brewing  I'oppo  - 


.Judged  by  earnin;»s  result. <  in  the 
'irsl  giiarier.  and  by  lea.^onable 
forecasts  for-  llu*  balance  of  the 
.\ear,  Standard  x'^iaiisiics  believe 
that  industrial  stock.s  appear  aurac- 
five  on  an  earnin;;s  and  yield  basis,  i 
They  warn,  liowever.  that  a  cau¬ 
tious  in\'eslnieiil  iiolioy  is  .srill  ad- 
\  isable. 


price  received  being  $;;0.T78  per  ai.O'fie.s  permits  better  performance 
ounce.  Average  recoverv  per  ton  without  increase  in  xSi/e,  weight  or 
milled  was  up  al  fromr  9.19  in  price.  The  new  set.  will  be  eniire- 
19:12.  Fieserves  f>f  broken  ore  were  ,  ly  self-contained, 
inieniiunally  reduced  13',  to  82.73.5  1  ’  Peak  of  the  radio  and  iiihe  bii."i- 
lons.  vyhich  was  (on-sidered  adequate  '  nes.s  falls  in  the  four  month".  Aii- 
having  re.gard  to  the  year."  milling  gust  lo  November,  and  it  is  yet  ton 
j  requirements  and  the  mine'."  ore  early  to  predict  accurately  Hie  ex¬ 
position.  .lent  lo  which  improvement  will  le 

t'perating  (osis  including  general  sliovvn  in  sales  of  these  line.".  Fhei- 
a.nd  adminisi rative  totalled  $647,283  trie  refrigerator  sale."  on  the  other 
iir  $6,581  per  ton  of  ore  milled,  hand  are  liea.viesl  in  spring  an'l 
The  Brookmire  Kcononiic  .'Service  ' /- f  ■  ^"^UD^ed  i  summer  months  in  which  conii-M-- 

note  that  with  ."ca.sonal  forces  work-  •>6."4.,0O  or  $6.81  a  ton.  Ihe  sav-  tion  it  is  stated  that  unfilled  orders 
ins  towards  reduced  industrial  activ- was  largely  due  lo  lower  min-  still  exceed  the  oiiipiit. 
ily,  induccnient.s  for  investors  an.J''“-  co.st.s  i  - - 

conH^nue'^Ht  f  loV  eblv’'  ''"'  j ca.Sriol^O  '>01  IM.FM. 

_ _  ;  last  F'ebruary.  Pre.sident  R.  I,.  Koon."  1  'Tilburv ,  "AA'ediiesda.v  "c  don  '"1  truiisaciioii"  at  L’2  •'i78.5mi  sha 

“The  ’I'rader”  in  B.irron's.  believes  vvork  in  this  connection  |  bled  the  numhi  r  of  <  ;irv  "iiiniicii  on  the  mining  .(ecHon  of  Hie  I  n,-- 

thal  the  stock  market  is  floundering be  completed  in  August.  It  during  ilic  entire  yeai  I'T:::,"  a'l  mio  s’o  - ;  axcliaiig  ■  I'  H  ."harnlv 

about  as  it  adjusts  itself  lo  ihei'.“  anticipated  fliat  this  will  make  nounced  Ross  .Mack'niioii  gemM-ni  in  ATqv  a,-  (■oi.iii.i red  unli  6n.6i:;.;i9 

realities  of  husines.s  and  earnin -■  |  P".'^$'ble  the  use  of  more  lower  grade  j  sales  managei  of  fludsoit-il-scx  oi  in  .April.  'I'lic  differ,  lue  was  ai.r,  n 

power  and  ihe  throttling  effects  ofiore  and  ihu.s  conserve  the  higher  i  Canada  Limiied.  a."  workers  lefi  Hie  luaied  by  the  record  lireaking  iiirii- 

Washington  legislation.  Igrade  without  reducing  earnings.  jplant  ai  closing  time  to-nigbi.  ‘over  of  the  previous  month,  which 


.1.  c.  -toy's  Talk  on  Insurance 

Before  Kivvanis  Ciliib . 

The  .Momreal  slock  exchange  and  |  Statistical  Summary  of  the  Se- 

curl)  markeis  liave  inaugurated  I  he ,  ciiriiy  .Markets . 

new  c.iasi  lo  coa."l  lii.gh  speed  tick¬ 
er  service. 

"Ttie  new  ticker  service,  insiailed 
and  (ipoiaiod  b>  iJio  (anadian  Baci-  Barcelona  . 
fie  (Lailway  ('o..  fransmiis  iho  quo- 


of  Franco  (fOttin 

Gold  Than  Desired . 

ra'iin.g  of  (lold  of  Banks  Called 

Confiscation . 

Recovery  Signs  in  Evidence 

!•'or  Life  Insurance .  12  'lnt'Prop. 

Investirent  Foundation  Vnit^ 
Inv'estors  Royalty,  com  , 
Loew's  London  7L»  Pf'eT 
Maple  I.oaf  Gardens  pref.  S’ 
bonu? 

MasRey-Harris,  pref 
National  fJrocers,  com . 

North  American  Trust  1953. 
North  American  Trust  l^.^VG 
Provincial  Paper  7' i  pref. 
Reliance  Grain,  p/'*‘f 
Robinaon  Cons.  Cone 


46  00  17  .^0 

102  00  103 

.30  r>0  40  .50 


157  00  160  on 

137  00  J40  00 

4.5  .50  46  .50 

20  00 

3  .50  .5  00 

12  00 

4  (fo 

66  00 

f)  2'>  10  2.5 

61  00 
67  00 
12  50 
14  .50 
60  00 

T  2  -5 
28  00 
66  00 
7R  00 
64  00 


70  00 
14  .50 
16  .50 

8  00 
20  .50 
60  00 
82  00 


12  I 


i:i 


aiion's  offei-  to  I'unadti  Bud  had  lii 
He  effect  markolvvisp  'iii  Hie  stuck. 
Hie  issue  ilroppiiig  iuin  soveiiHi 
place  agaiiisl  I  lit"  prev  inns  pnsiiinn 
of  secinid.  C.IML  ."niiplauiod  Loblaw 
".A  "  ill  Hie  leadiii?  I"  issues  .'ud 
I-'di  il  look  Hie  laisiiioii  pri'V  ions!;, 
held  ii.-  B  A,  Oil. 

For  Ihe  list  as  a  w  liolt'  I  f8  issues 
appe.ired  on  Hie  l.  ia:'il.  of  vvliich  .51 
made  lie"  big'as  in  Hn-  ('.irly  pini 
of  Hie  niouHi  and  1,8  issues  nnuT, 
new  lows  or  Hic  v,'ar  a'oiiiiil  Hi,' 
Iasi  f('w  days  of  Hic  period, 

'lines  Irrc'^'iiliir. 

In  coinniini  wiili  mosi  mi  ikois  in 


latioiis  of  liie  .Alonireal  Slock  F\- 

,  ,  .  ,,  ,  ni'evv’er.'i  &:  (  o 


change  and  Hie  .Monireal  Ciirh  Alar-  ran.  C.emeni 
kiM  slnuilianeoiisly  over  the  same  f  an.  Canners  . 
wire  vvirii  hid  and  asked,  and  sale  V“"  C"”"'';'-'''''’' 

|ll■!(•('s  on  the  two  markeis  printed  ( os-rav,.- 
on  the  same  tape  The  quotation."  H'en.  Brid.:?  . 
are  iransmiiled  over  the  carrier  P“'"'  f:cel 
ciiiu-cnt  telegraph  circiiiis  of  Hie  ' 

I  'anadian  PactHc  and  are.  firinted  on  .  L  ,"i  Konienav  • 
the  Hcker  tapes  in  A  anc.uiiver  and  |  1  annei  . 

Halifax  .'ll  Ihe  same  insiani  as  in  "^'dro  l  ife 
■Montreal  broT.ei-age  lioiises.  AYiih  Mining  nnd  Oil  1'onipaiiies. 


Invesfors*  Index. 

.  .  .  3  Int.  .Nickel 

1  Ijit.  Pete. 

2  l..anqlev  Ltd 
I  L.  A  L.  &  G- 

I  ,  Marcus  Loews 
.3  ■  N.  S.  Car  .  . 

7  New  Method  L. 
7  \.  W.  Power  . 

4  P-ice  Bros.  . 

3  Riverside  .Silk 
1  i.A)>ier.s  Majestic 
7  Rudd$’  Co.  r..  I 

1  Stand.  Chein.. 

2  Standard  Pav. 

I  4  \  iau  .... 

2  Waterloo  Mt;;. 
14  Wlultal  Can. 

4  Wpg.  Electric 


84 


2  .50 
18  .50 
4  nO 
1  8-5 


■t  1  Holland  T’aper  pref.  W.W. 
y  Ruddy  F-  I...,  pref 
i  !  Second  Stan.  Royalue.t.  pref 
7  .Silvprwood?  Dairy'  Ltd.  pref 
5  J  Silverwoodn  Dairy  (‘om 


a  of  five  iiiiruli’od  Muoma  M. 

mure,  obaiiicicr.'^  |icr  miniiiu  and  iiu- 

i.mnliy  icf  tirdinary  wcailior  <ljsi  in  h-  Gold 


A  I  .  10  K  G.  Belt 


Standard  Fuel  preL  &  boon.? 
'  (inited  Grain  (irower#. 
Western  Grain,  pref 
Wood  Alex.  S’  .lames,  pref 
Trust  A  laiHii 
British  MortgaRe  S-  Truwt 
Capital  Trast 
Chartered  Tru^,t 
London  S'  Western  Trust 
Midland  l  oan  &  Savings 
.Mortgage  Discount  G'v,  pref. 
Premb  r  Trust 
Security  I  oan  S 


34  00 
,38  00 
5  00 
.3  60 

,3  00 
17  .50 
4  00 

1  76 

2  20 
84  00 
40  nO 


lO'.J 
Mkt. 

Mkt 

8.5  00 
0  00 
.5  00 

20  00 

130  00  138.00 

47  on 

6.5  00 


11  on 

7  00 


70.00 
30  00 
10  00 
1  .00 


10  Mont.  Ackernmn  10  I'radefs  f'inanee  ‘ '  5 ”  pref 


ilii^  m‘\\  iij.'^tallariun  is  jt s 
>  iHst,  atcuraio  and  up-h- -daU'  as  any 
.5  on  rlu*  .Vuitli  .\moiic;iii  (onrinoai. 

1  y.u\i*rii;u^  I'ummil  i'-(*  of  tho 

\  XiOUI'Mal  Slock  I'lXrtKIinO  ('X’M''.SS:‘d 
0  ,!;r(’af  vin  wirli  ijo  lU'w  soj-- 

\U’0  ajiii  s:al(d  !!i;4i  furtiiur  arldi- 
tions  are  expccitai  lo  Im'  made  lo  'hr 
service  in  the  near  Hitnro. 


IL 

.  .  . 
(i.  l,,ike. 

R.  R.  X . 

1.  aribi'o  (>'>1'} 

(  loN’Fl*  C'.old 


NiDi«sin«  . 

M)  PftA’mastes  Ctm 
10  Pickel  Crow  . 
a  Premier 
10  Roche  L.  Lrtc 
I  0  Roto  n  Reward 

ia  .S..McK.4);oe  U 


Gold  F»A‘h 
Golden  Que. 
Mud.son-  Pali'i 


.Sc  -urn  Rr„.vn 

.^;>»coc . 

SpruceJiill  5''nH. 

.  .  .  . 

Stadnoana 
I  A'iiiiskniiitiw 
Lliodnp.  (  Adillac  . 


Trust  &  Guarantee 
10  lii'>iiraiieo 

1 0  Canada  l  ife 
()  ('anadian  lore  Insurance 
IQ  Confederation  Life  20' >  paid. 
7  fiomirion  I  ire 

Excelsior  I  ife  30'  r  paid 
Circat  55  est  I  ife 
Imperial  I  ife 
Mrnu^actu’c'  I  ife 

ch  I  lie  U)'  •  paid 
*  ^  \'atioruI  I  ife  2.5'  paid 
Ifl  Sovereign  I  ife  2.5^v  l>«id 
'*  Sun  I  i.e 

9  ^  5l’efiter4v  .Asaurance . 


16  on 
60 

8.>  00 
102  00 
41  no 

41  00  44  00 

430  OO 
.55  00 

124  00  l.'i.i  00 
»4  00  102  no 

70  00  76  00 

•330  00 

2.0  00 

220  OO  230  00 
16  00  18  00 
.5,5  00  60  00 

14  00  16  00 

305  00  405  00 

30  00  . 


